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This Last This Last This Last 
ARTICLE Week Year ARTICLE Week Year ARTICLE Week Year 
Apples: Common.......++..bbi 3.00 2.00 Cutch, Rangoon.........+. Ib 18% 138% Extra, No. 1....... +++ .1b — 114% 12% 
Fancy HaaGe ee enb ee eene se 10.00 9.60 Gambier, Fiantation.....-. 7% 7% | Linseed. city raw. carlots got eee Te 
Indigo, Madras........ ae 1.25 1.25 Neatsfoot, pure 14% 151, 
BEANS: Pea, choice....100 lb 7.75 10.00 Prussiate paensh, yellow... ” 18% 18%] Palm, Lagos.. 7% 9% 
Red Kidney, choice..... 8.75 8.50 Rosin, first run 61 1 
White kidney, choice... ‘** “ 11.00 8.25 FERTILIZERS: Soya-Bean, tank, ‘. 
BUILDING MATERIAL: “Tr. ag yer DDE 60.6 one cinsucip cece 9% 9% 
o. am % bone } 
Brick. N. Y.. delivered. -.1000 15.00 16.00 phosphate, Chicago.......ton 28,50 30.00 Kerenune, wagoe dulivery. 3 2.94" 
Portland Cement.N. Y p fs Muriate potash 80%. ao 36.75 36.40 Gas’e auto in gar., st. bbls. 14 18 
loads. delivered. bbl — 2.25 2.25 Nitrate soda.......... 00 lbs 2.12 2.17% Min., lub. dark filtered HB... ** 88 29 
Chicago. carloads. . 1.85 2.05 Sulphate ammonia, do- Dark filtered D..... 4 44 83% 
gy sermon carloads a 4 on mestic, f.o.b. works. ‘* ‘ 2.10 2.35 Wx, tet., FS Ch. De ccccee sdb 4% 6 
astern spruce. . 5.0 x Sulphate potash bs, 90%. .to 47.75 47.30 
Lime. byd., masons, N. ¥.-ton 14.00 14.00 algal tapiapaniiiebbeneg PAINTS: Litharge, com'l 
Shingles. Cyp. Pr. No. 1. 1000 13.00 13.00 FLOUR: Spring Pat....196lbs + 6.65 5.85 A oe RS = 8% 9 
Red Cedar, Clear, rail..... “* 4.36 4.35 winter. Bett Straights. pains 6.00 6.00 Red ‘Lead. dry.. ae 10 
ane, inn. Famuy... ** “ 5 7.55 ; 334 
BURLAP, 10%-cn, 40-4...: wd a 6.80 9.45 y Minn. Famuy 8.60 7.55 White Lead | tie et 
8-oz, 40-in....-- a 5.45 7.00 yoy ee a 2R....-bu— 1.46% 1.53% Zinc, American 6% 6% 
rn, No. 2 yellow...... Pg Pee 5S % “ p 
——— Sad. Mines..+...-- eee Oats. No. 3 white ‘sane en bh seis a “3 -— , Fee a 0% 9% 
uminous: es ‘ ER. Bilitsc AMNES Ss oon c<kaae ee 10% .137%% | PAPER: News roll, Contract 62.00 ee 
Navy Standard........- pws 2.20 2.35 Barley. malting............ ak ’ 7940 . ‘5 , Book, 8. 8..& O..cocescuold 6 
High Volatile, Steam...... 1.25 1.50 ae ay ae dais cate lb 25 26 — Writing, tub-sized........ were 10 0 
Anthracite, Company: PG. 8 NE cin onsice or dae 6 . 6.25 6.25 
_ bok cciews wes 6 »'sbe ton 9.20 9.10 HEMP: Midway, ship....... Ib 11% 16% Sonat, oS eee ton 52.50 52.50 

a nies i eeane ee ss-o0' = 7 15 1 n oards, wood pulp..... PES 0.00 80.00 
SUE. cinco Metal aeeiatd e's ie nin's cs 8.70 8.75 = or ai por Sulphite, Dom. bl...... 100 lbs 3.40 3.40 
DE weseckvnpedos nad honee 5.00 4.50 No. ae erie. 5c 4 15% th Old Paper No. 1 Mix... 35 50 

COFFEE, No. 7 Rio.....-+- Ib — 9% 18% nes ge Pa bag “+ 14% ie PEAS: Yellow split, dom..1001bs 6.25 6.50 
‘ 4 an ‘ os 2 
COTTON poco calla i names gg gg Ay <a ven 13 1g | PLATINUM .........00000. oz 62.00 72.00 
o. 1 bu DIMES... ec eeeees as 51 J 
Brown sheetings, standard. va 12% 138 NO. 1 BSAPGIICS, «'s.0100:0s515 00 as Pr ta 7 % | PROVISIONS, Chicago: a 
Wide sheetings, 10-4 60 60 ae a shaswee anes +14 17 Beef Steers, best fat..100 Ibs— 16.00 17.00 
Bleached sheetings, stan = 18% 17%] No. 1 calfskins Siesvaisie's + +141 18 Hogs, seer Ib. w'ts. tee we 
Medium .........+- 12 12 Chicago city calfskins..... “3 $184, 95 Lard, N. Mid. W. — 10.35 11.75 
Brown sheetings. 4 y ‘ 9 9% ‘ an Pork, mane eee «+eee-DblI— 26.50 30.00 
Standard prints z 9% 9%, | HOPS: Pacific. Pr. °28...... 18 24 Lambs, pest fat, natives. -1001bs oe ~ 15.50 
| stan ‘ oY § y : cep, fat ewes....... — 5.00 8.25 
— ae eres. “ 15% i2% | surp: frst marks...... Sagat 6% 7% | Short’ ribs, sides I'se... “ * 10.50 11.75 
Print cloths. 38%-in. 64 Sg 7 7% | LEATHER: Bacon, N. Y., 140 down... .1b + 15 15 
Hose, belting, duck...-..-- A 35 87% | Union backs, t.r........... - 745 58 — N. ¥. an ea BaeR 16% 18% 
DAIRY: Scoured oak-backs, No. 1. +49 60 wks Be ho LE 1% 9% 
Butter, creamery. extra..... bh — 38 49 Belting, Butts, No. 1, light. as 764 74 RICE: Dom. Long Grain, Fey. Ib 6% 6% 
Cheese, N. Y., haya 26 ae LUMBER: Blue Rose, choice.......... 4% 4% 
Eggs. nearby, fancy....... doz 59 48 Whit a No.4 Foreign, Japan, fancy...... * 4% 4% 
Fresh, gathered. x firsts.. “* 52 30 e Pine, No. ! . 
DRIED FRUITS ras” Fh at * sect per M ft. 60.50 70.00 RUBBBR: Up-River, fine. ++ Ib 4 16 19% 
Apples. evaporated. fancy.. lb 17 4/4" gs PRG ie 06 0s 151.00 151.00 Plan, 1st Latex crude...... 16% 18% 
Apricots, choice.......--- - 17% 14 Ar “Plain Wh. Oak, ‘ SILK: Italian Ex. Clas...... tes 4.9 
Citron, imported, 56-lb. box > 22 24 EE GES MeN “46 es 116.00 116.00 Japan, Extra Crack........ “+ 4 7 3.20 
Ourrants, cleaned, 50-Ib. box wh 12 12% | FAS Plain Red Gum, 7 f 
Lemon Peel, impt’d..... rs 15 a AVANCE ee « «4 « 105.00 100.00 | SPICHS: Mace, Banda No. 1. 87 96 
e Peel, Seer Bis6oes 17 i7 FAS Popiar, “474: 7 to Cloves, Zanzibar........... 23% 36% 
Peaches. Cal. standard. : 14% se. aa Sahn 115.00 115.00 Nutmegs, po ou a eee “ 264, 39 
Prunes, Cal. 40-50, 25-Ib box “ 13 84 ous Ash 4/4" pit ee “ae as 97.00 97.00 Pepper, fo a een 19 16% 
, eee — Oo7 2ea1/ 
DRUGS AND CHEMICALS: Yh ee Singapore, white... eae 31% BO” 
Acetanilid, U.S.P.._ bbls. -Ib 36 36 | FAS Birch, Red. a “a 4 125.00 125.00 - ae. Tee. ‘i 24% 
‘Acid. Acetic, 28 deg. +-100 de 3.87 3.87 WAS Oypress, 4/4"... % « 88.00 88.00 SUGAR: Cent. 96°......100 Ibs 3.77 3.77 
Citric, domestic a aie aeecib 46 46 FAS Chestnut, 4/4”.. “ « « 86.00 94.00 Fine gran., in bbls..... ** 5.15 5.15 
eee paca nete 100 *: 1.00 1.00 we asian Mahogany, wo. Semeo seneo | | aun, SON Onan. ..« Ib 18 20 
itric, eeeeeeereeee f 6.5: 6.50 FAS H. Maple. 4/4”. «4 « 85.00 80.00 Ceccccrccccsccece see 29 
iuaiiie, Gpek....-2->20°*** ‘ 14% 11) «| Geunde Saree san. +. «= BOD SBD | Eeeet> Basins Gped......... * 18 20 
Stearic. as pressed. . a+ 15% 18 N. C. Pine, 4/4”, Bdge, eu, ndard....... eee 13% 16 
Sulphuric. 60’.......-- 100 oe 5S 55 Under 12” No.2 and ” TOBACOO, Louisville: 
Tartaric crystalg.......+++- 38 38 VT al Ronee asap reer) 48.00 51.50 Burley Ked—Com, ght......lb 
Fluor Spar, acid, 98%..-..ton 38.50 38.50 Yellow Pine 3x12"... « « 64.00 65.00 COMMON .... 0000. = “° 44 
Alcohol, — ‘an U.S.P.. zal — 2.55% 2:82% FAS Basswood, 4/4". 6 48 ws 85.00 85.00 Medium °7 = 
oh aeees 59 58 Douglas Fir, Water Fine .... fe ee ‘ 
denatured. form 5. vf _- 50 48 Ship.. c. i. f£.. N. ¥. tee Bur! ey—colory—Common 4 =< rt 
Alum. ae canoes ye ib 3.50 8.35 Sx4”" 18 feet.......% os 27.75 33.25 MONOD. Vecpuncscte sas Ke ri 
monia. a ore 14 13% ” tia 
ASSeNIC. WHIt. . 0.005 2000.0 4 4% | Cal. Redwood. 4/4". |... 75.00 78,00 | VEGHTABLES: Cabbage... .bbl 4+ 1.25 1.00 
Balsam. Conaiba, S. A....-- 33 33% | Nomb Carolina” Pine Onions, Wa., Yel... .-.+-DAE + 1.85 es 
Fir. Canada. Pecdokeeesstel . agian) ae Roofers, 13/1éx6" os «= «81.00 84.00 POPROOR s “ie ‘sve 180i, aaek 6.00 2.85 
PRT ce soi chin os < Ii» 1.90 170 Turnips, Rutabaga........bag 1.50 1.50 
Beeswax, (African » eeute. - 32 36 METAL woos. Boston: ; 

carbona a, Am.. 2.25 2.25 20.76 21.26 verage. 25 quot.....seeeeelb — 57.64 76.72 

Bleaching powder, over Pig Iron: No. =. soee00B 18,50 17:50 Ohio & Pa, Fieeces: alg: 
RES. 100 ¢ . sities 7 Delaine Un ** 

34% .. if 2 2.00 Bessemer, Pittsburgh + 20.76 20.01 elaine i. re 34 45 
Borax. crystal. in a. Sees 2% 3 Gray Forge, Pittsburgh... ‘ 19.76 18.76 Half-Blood Combing........ ‘* 40 51 
Brimstone, crude dom...-.ton 18,00 18.00 No. 2 South Cincinnati... © 17.69 20.19 Half-Blood Clothing........ ‘ 35 44 
as. American.....-+-- -Ib 2.05 2.05 Billets, Bessemer, Pittsb’h. “ 34.00 33.00 Common and Braid......... ° 30 45 

SADE. 0» «200000. 64 pce Forging, Pittsburgh. . “ 39.00 33.00 Mich. and N. Y. Fleeces: 
Castile Soap white. +. case 15.00 15.00 Wire rods, Pittsburgh... 40.00 42.00 Delaine Unwashed......... °* 30 41 
Castor Oil. No. 1.........- Ib 13% 13%] O-h, rails, hy., at mill 43.00 43.00 Half-Blood po a 37 47 
Caustic soda. 76%....-- 100 * .00 2.95 Iron bars, Chicago. 2.00 2.00 Half-Blood Clothing... a 34 40 
Chlorate votash........+-+-- id 8% 6% Steel bars, Pittsb’ urgh. . 1.90 1.90 Wis., Mo., and N. E.: 
Chloroform, U.S.P.. oe 27 30 Tank plates, Pittsburgh “* * 1.90 _ 1.90 EMU oo c'o sc cicavs.aictonie 2? 34 45 
Cocaine. Hydrochioride. « 000 008 8.50 8.50 Shapes, Pittsb ore reer 1.90 1.90 Quarter-Bl00d ...sccecssece * 37 53 
Cocoa Butter. bulk.......-- Wy — 25% 33 Sheets, black R Southern Fleeces: . 
Cream tartar, domestic.... ¢ 26% 27% Pittsburgh .......... “ 2.75 2.85 ae il MeGiEMS...cccece * 36 49 
Beowm, Salts. - seucvesnosee is sr 2.25 Wire Nails, Pittsburgh. “ “ 2.40 2.65 “a : fi OE AE Three 
‘0! lehyde ...-ccccccces ar ire, galvanized, eighths nwashed.. * 
Glycerine. ©. P., in drums.. se 14 165 Cittsburgh =) aesigeits vibe “8 3.05 3.30 Quarter-Blood Combing..... ‘' * 5s 
Gum-Arabic, Semeeel..200 “— 22 20 Galy. Sheets No. 24, Pitts. ‘ 3.40 3.60 Texas, Scoured Basis: 
Benesis. Sumatra. eee 34 40 Coke, Connellsville, oven... Fine, 12 months........... : 78 1.10 
, PIPE... cccccsecss * 1.15 = 1.20 furnace, prompt ship..... ‘* 2.60 2.75 Fine, 8 months. . -ae 73 = 1.05 
Shellac. D. Oa = 58 60 Foundry, prompt ship. 3.75 3.75 | California, Scoured Ba : 
capt. Aleppo ist.... ‘ 1.35 1.35 Aluminum, pig (ton lo lb 24 24 Northern . ‘ bot 72 1.05 
Licorice Pxeract........--- a 18 18 Antimony. ordinary..... air 8% 95% aeathars I Oe 90 
EE oc ocikma'ne Se’ 33 33 Copper, Electrolytic. . “s 17% 16% | Oregon, Scoured. Basis: 
Root-, beta ehionans 12%. 28% 1. Mine WN Eis. ese : 5.80 6.70 | Fine & F. M, Staple....... sO. 30 .:11.10 
Menthol. * Japan. cases..... “* 4.50 5.50 Lead, N, Y...... ae AS 6% 6% | Valley No. 1........ 80 1.02 
Morphine. Sulp.. bulk...... on 8.95 7.95 ORE Se, Re is 39% 493% | Territory, Scoured Basis : 
Nitrate Silver, crystals..... pe 35% 40% | Tinplate, Pittsburgh.100-lb box 5.385 5.35] Fine Staple Choice. * 82 1.12 
Nux Vomica. powdered.....lb 8 8 bi Half-Blood Combing “s 84 1.10 
bbing 1Ots. «+5 * 12:00 12 MOLASSES AND SYRUP: * A 
Opium, jo - .00 17 Fine Clothing..... 70 1.00 
Quicksilver, 75-Ib flask...... | 124.00 123.00 Blackstrap—bbls, ........ gal i 16 | Pulled: Delaine.. 90 1.12 
gainine. —* TANS. 20 cceee th 40 40 Extra Fancy........ fice estate 0 65 Fine Combing.. os 80 1.00 
im Balts...ccseses : 23 23 Coarse Combing a 
Sal ammonite. ‘jump. mp;-5 10% | 10% | “osin Bees eeeseecece nt S19 $25 | California AA.. “ 831.00 
jal soda. American......100 90 1.00 Tar, kiln burned.......... | 13.00 13.00 1. Spring, 
Saltpetre. crystals......... ‘ 7% 3% | Geenenting, entlete. gal+ 52% 59 | WOOLEN GOODS 1929 1930 
Sarsaparilla, Honduras..... : 53 53 ‘ eee Standard cheviot, 14-0z....yd $1.87 $1.77 
Soda ash. 58% lixht....100 a = 1 1.32 OILS: Cocoanut, Spot, N. ¥..1b 7% 8% | Serge, 11-05.........00. 02 
- a 0 50 China Wood, bbls., spot....‘'— 13% 14% | Serge, tee eS 2.90 2.80 
5 5% | Cod, Newfoundland........ 62 67 > | Wancy cassimere, 13-0 e 3.00 2.90 
DYESTUFFS. —Bi-chromate Corn, crude, wMillecosccce al 7% 8% | 36-in. all-worsted - 60 51% 
Potash. aM......+ee++e++--Ib 9 9 Cottonseed, cccccsoces 8.45 10.25 all-worsted Pan 0 57% 55 
Cochineal. silver........... 95 95 Lard, extra, Winter Giavet™ 12% 18% Broadcloth, 54-in..... weet 4.25 4.12% 





4 Advance from previous week. Advances, 15 — Decline from previous week. Declines, 29 ™° Carload shipments,f.o.b,,New York. f Quotations nominal. 
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DUN’S STATISTICAL RECORD 


Latest Week: 1930 1929 
k learingS....cesee: $10,669,681,000 $13,832,645,000 
forude on Guiput (barrels) 2,607,700 eyed 
Freight Car Loadings..... 842,483 ase 
Failures (number)......-. 501 be 
Commodity Price Advances 15 = 
Commodity Price Declines. 29 a 2 

nth: 1929 bs 

re Nig eee $448,000,000 bg yee hed 
Merchandise Imports..... 339,000,000 326,565, ce 
Building Permits......... 150,484,200 er frig tt 
Pig Iron Output (tons).. 8,181,411 py 
Unfilled Steel Tonnage.... 4,125,345 eis 
tCotton Consumption (bales) 544,150 “ eats 
Cotton Exports (bales)... 1,048,760 rey 
Dun’s Price Index....... see 17 “ie 

ms ‘ , 


Failures (number)......- 
tDomestic consumption. 





+ Daily average production. 











THE WEEK 


REVIVAL of business from the setback of recent months 

has been more in prospect than in actual achievement, 
yet this was to be expected. Time will be required for 
recovery from the recession, and the first few days of a year 
seldom bring any change of deep significance. It is evident, 
however, that there is a more confident feeling in most 
quarters, and sentiment regarding the more distant future 
is plainly marked by optimism. What has lately happened 
is of less importance now than what is likely to occur, and 
1930 begins with most of the fundamentals favorable to 
ultimate renewed expansion. The specific developments this 
week, if lacking particular feature, were not without en- 
couragement in some instances, and among the hopeful signs 
was the steadier price undertone in various leading commo- 
dities. There has been a natural spreading of interest in 
the movement of wholesale quotations since the speculative 
upheaval last Autumn, and DUN’s list has shown an almost 
unbroken excess of declines. The present tabulation, on 
the other hand, reflects more stability in such essential 
products as iron and steel and textiles, while hide markets, 
under the influence of a strong statistical position, have 
improved. The advantage has been with buyers in most 
cases where new commitments have been undertaken, but 
there have been conspicuous exceptions to this condition, and 
the fact that many prices are at low levels, is of itself a 
supporting factor. With burdensome supplies mainly ab- 
sent, and with outputs being closely regulated to actual 
orders, a solid basis for subsequent commercial advance 
clearly exists, and the steel industry has already given some 
indications of such a trend. Where annual inventories have 
been completed and small stocks of goods disclosed, moder- 
ately larger purchasing has developed, with corresponding 
stimulus to manufacturing activities. Measurements of 
trade logically show the effects of the readjustments caused 
by the late unsettlement in financial circles, but a rise to 
about 60 per cent. in the average of steel production in the 


principal areas is one of the promising auguries as January 
opens. 


The completion of annual financing was not attended by 
any undue strain in the local money market. On the con- 
trary, a condition of relative ease prevailed, with a call 
loan quotation of 6 per cent. and some later recession from 
this figure. A year previous, the rate had risen to 12 per 
cent., but the present trend in the important world centers 
is toward a further relaxing of the late strain. It did not 
appear that monetary considerations were a moving factor 
in Stock Exchange dealings this week, although the prob- 
ability of a more comfortable credit situation in the new 
year may have had a sentimental influence. The tendency 
of prices on the last day of 1929 was distinctly toward 
higher levels, but this was followed by a reaction after the 
holidays, in which professional pressure seemed to be the 
dominant force. Nothing resembling acute weakness devel- 
oped generally during Thursday’s setback, and the decline 
of prices at that time occurred on a comparatively moderate 
volume of trading. 


It was indicated by this week’s trend that the low point 
in steel output’ has been passed. After one of the sharpest 
recessions on record, production has begun to point upward, 
thus confirming the expectation that an improvement would 
develop early in January. The change for the better is 
reflected in current mill operations estimated at 55 to 60 
per cent. in the Valleys, at 60 per cent. at Chicago and 65 
per cent. at Pittsburgh. Those figures represent the calcu- 
lation of The Iron Age, which states that the drastic defla- 
tion of buyers’ stocks has caused a resumption of activity 
among consuming industries, following annual inventorying. 
The purchasing has been mainly in small lots for early 
needs, but the renewed interest is considered encouraging. 
Meantime, demands from railroads have been undiminished, 
while this also is true of structural steel concerns and farm 
implement makers. Another favorable sign is the larger 
takings of steel by automobile manufacturers for early 
January shipment. 


Inactivity in dry goods trading over the year-end occa- 
sioned no surprise, such a condition having been clearly 
foreshadowed. Some increase of interest in supplies wanted 
for early use was noted, but broad operations were lacking. 
A promising feature, however, was the fact that more buyers 
appeared in the markets than in recent weeks, while a note 
of confidence was manifested in different quarters. The 
trend of prices has an added significance now, and the 
steadier undertone shown this week was considered en- 
couraging. Few actual changes in published quotations oc- 
curred, yet sellers seem to be firmer in their views and a 
popular construction of print cloths was a shade higher. As 
a supporting factor in prices, the curtailment of outputs is 
of significance, there being a strong inclination to regulate 
production and prevent accumulations. 
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Irregularities and contrasts in hide markets have not 
obscured the fact that the price undertone is steadier. Small 
supplies in most cases, with actual shortages in certain in- 
stances, have been a supporting element, and on a few items 
higher quotations have been named. Considered in a broad 
sense, the situation is more promising, while signs of im- 
provement in the leather trade are not wholly absent. The 
question of price there remains uncertain, with concessions 
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looked for by shoe manufacturers, and this has continued 
as a barrier to larger operations generally. The outlook, 
however, is considerably better, largely because of the ex- 
pectation that foowear business will gain in January. One 
encouraging indication is the report that cutting rooms 
in several Massachusetts plants have been reopened after 
having been closed for periods ranging from one to four 
weeks. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—Industrial activity in New England during 
1929 showed a gain month by month over the record of 
the previous year when there was a sharp recession, but 
December showed an improvement and in almost all lines 
the volume of business transacted during the year was as 
large or larger than it was during the year previous. Build- 
ing construction is the most prominent exception and follow- 
ing the two record years of 1927 and 1928, the 1929 figures 
have declined steadily. Although a large amount of govern- 
ment and corporation, construction is| in prospect, the 
current record of building permits indicates that the shrink- 
age will continue during the early months of this year. 
The daily average of wool consumption declined about 24 
per cent. during November. At the present time, conditions 
appear to be improving. The outlook in the goods market 
is better, and although the takings have not been quite so 
large this week as last, the mills have bought considerable 
quantities of wool. Stocks of the raw material at the mills 
are not large. Quotations are unchanged, but the market 
is becoming firmer. 

Although there usually is very little change in the 
monthly totals of raw cotton consumed by the New England 
mills, consumption fell off during November about 1,000 
bales per day. The production of fine cotton goods for 
November also was lower. Prices of the various textile 
products and staples have been constantly weakening, 
though just at present several lines of cotton textiles are 
tending to advance. There is some activity in sheetings 
and print cloths, but fine goods are dull. Cotton yarns are 
slack, though the spinners are moderately busy on con- 
tracts already on hand. There is some interest in weaving 
yarns and spinners are fairly busy on lightweight yarns 
for women’s novelties. Prices do not show much change, 
and the outlook is considered favorable. 

There is some activity in hardwoods, principally on orders 
from the automobile manufacturers. Building lumber is 
slow, and orders for pig iron are light. Leather prices 
and stocks are at a low point, and the supply of hides 
and skins is limited. Tanners are now attempting to clean 
up their finished stocks and are buying very little raw 
material. The leather market continues to be dull as the 
manufacturers have not, as yet, to any extent gotten under 
way with their Spring lines. Rubbers have been selling 
well, but the retailers have not yet moved their overshoes. 
Their holiday trade. in other lines has been good. There 
are 15 wholesale houses and about 50 jobbing concerns in 
this territory, and according to a recent government survey, 
about 50 per cent. of the shoes of the country are sold 
through the Boston market. 

During the first eleven months of 1929, New England 
boot and shoe production was 1.7 per cent. ahead of that 
for the corresponding period of the previous year. Brockton 
shoe shipments were in November slightly ahead of those 
of November of the year previous, but employment in 
Haverhill during November showed a shrinkage of 20 per 
cent. from the record of November, 1928. New England 
wholesale shoe concerns reported a shrinkage in business 
during November, as compared with the record of the 
previous November of 14 per cent., and for the first gleven 
months of 1929 of 3 per cent. The total registration of com- 
mercial and passenger cars in Massachusetts for 1929, was 
1,016,916, as compared with 883,595 for the year previous. 


Receipts of fish at Boston during 1929 amounted to 254,- 
216,162 pounds, as compared with 222,513,195 pounds the 
year previous. Returns from the department stores indicate 
a gain for December of from 2 to 5 per cent. over those of 
the previous year. Jewelry sales were well maintained, 
except the more expensive items, which showed a loss. 


PROVIDENCE .—The closing period of 1929 shows a de- 
cline in many lines, as compared with the record for the 
same period of last year. Textiles still are slow, but of late 
there has been an increased amount of improvement. Local 
building permits, compared with those of other cities of 
similar size, show Providence still to be among the leaders 
in construction; but compared with the record for the same 
period of a year ago, there has been a decrease of $250,000 
in the value of the permits granted. 

The holiday trade in department stores was late in start- 
ing, but, with the last-minute rush for merchandise, the 
volume, in many instances, was brought up to a satisfactory 
figure. Wholesalers and manufacturers generally complain 
of hand-to-mouth buying on the part of retailers. Orders 
for machines and machine tools have decreased, although the 
last several months in this line have been unusually good. 
The season for manufacturing jewelers closed several weeks 
earlier than it ordinarily does. 


NEWARK.—tThe usual postholiday quiet now pervades 
retail distribution, while preparations are under way for 
the usual January clearance sales. The holiday business, 
however, was good, much better than was forecast in mid- 
November, but as the year-end approached there was a 
gradual expansion until volume was equal to, if not in 
excess of, that of former seasons. Groceries and provisions 
were in active demand, with prices unchanged. 

The sale of radio sets and parts, despite reductions by 
manufacturers and dealers, are reported as having been 
below expectations. It is admitted that price concessions 
had but small influence on sales. Automobile accessories 
continue active, selling in large volume. The sale of new 
automobiles is seasonally quiet, awaiting the opening, about 
January 10, of the annual exhibition. 

Manufacturers, for the most part, have been either closed 
down for inventory and plant repairs for the last ten days 
or are operating on reduced schedules. Not much improve- 
ment is noted by tanners and manufacturers of leather and 
jewelry; trade demand in these lines is reported as very 
quiet. 

Progress in construction work, including building opera- 
tions, has been retarded by the holidays, but is getting 
under way now. Three or four large operations furnish 
employment to a goodly number of skilled and unskilled 
laborers. Dealers in lumber and building material report 
demand quiet, with no apparent tendency toward changing 
prices. The turn of the year finds the strain on banks 
easing off and with funds in ample supply, at the usual 
rates, for commercial demands. Bank debits were $150,568,- 
000 for the week, against $151,174,000 for the same week 
last year. 


PHILADELPHIA.—Local department stores and others 
catering to the retail trade report a good holiday business. 
In most instances, volume was equal to that of a year ago. 
There was a seasonal slackening during the week in indus- 
trial activity, with advance orders somewhat lighter than 
was expected. Quietness has been particularly noticeable 
in the men’s clothing trade, in the silk trade, and with manu- 
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facturers of textile machinery. Manufacturers of children’s 
dresses, on the other hand, went about 15 per cent. ahead of 
their sales record for last year. In the jewelry trade, de- 
mand was heavier than anticipated during the Christmas 
shopping season. Demand for groceries, on the other hand, 
wernt below expectations, continuing the decrease in volume 
which has been noticeable since November 1. 

Textile manufacturers are showing very little interest in 
cotton yarns, owing to the inventory period, which has 
caused plants, in most cases, to close down for the entire 
week. Those manufacturers who have not, as yet, made 
purchases are delaying action until after the first of the 
year. In many cases, orders request that deliveries be post- 
poned until that time. There appears to be a general lack 
of interest on the part of buyers of finished goods, and the 
outlook is not favorable for renewed buying interest until 
after the middle of January. Business in noils and wool 
waste was fair until two months ago. Since that time, it 
has been somewhat quiet. Despite this recent slowing down, 
however, some merchants state that volume of sales for 1929 
has been larger than it was in 1928. 

The building trade is stationary, having shown neither in- 
crease nor decrease of late. Indications are that prices will 
stay about the same as at present. The outlook for the 
coming year indicates a continuance of building at about 
present levels. Lumber merchants report that production 
through the short-leaf pine belt was greatly curtailed during 
December, partly because of bad weather and partly because 
of unsatisfactory market conditions. Demand, which was 
light through the Fall, continues light, except for a slight 
improvement noticeable during the last two weeks. Prices 
seem fairly firm at current low levels. An advance, however, 
is expected in the near future, chiefly because of the fact 
that current quotations are below cost of production. 


PITTSBURGH.—tThe volume of business at both whole- 
sale and retail has been very light this week, the larger 
stores holding clearance sales, and the majority of the 
jobbers either preparing for or already taking inventory. 
Jobbers of dry goods, men’s and women’s clothing and shoes 
report trade very quiet and do not anticipate any business 
of consequence until about the middle of January. There is 
but little demand for jewelry at this time, and volume of 
business for the past year is said to have averaged somewhat 
lower than it did in 1928. Lumber and building material 
are in light demand, although some improvement is antici- 
pated early in the year. There has been some slowing-up in 
demand for plumbing and heating supplies, and the total 
volume for the year appears to have been slightly lower than 
it was in 1928. There is a fair demand for groceries, while 
the tobacco and confectionery lines are quiet. 

Industrial operations are at a slightly higher rate than 
they were last week, with steel mills probably averaging 
from 50 to 60 per cent. of capacity, and some plants which 
have been closed down for a short time are resuming opera- 
tions. Production of plate glass is holding up fairly well, 
and 1929 production was the highest on the record. Capacity 
of producers has been increased, to some extent, and pros- 
pects for 1930 are viewed with optimism. While 1929 was a 
very unsatisfactory year for manufacturers of window glass, 
a better condition is looked for in 1930. Demand for elec- 
trical equipment has been well maintained, 1929 has been 
better than the average, and prospects are looked upon as 
favorable, there has been a slight decrease in the production 
of crude oil, with little change in prices. 

Demand for bituminous coal shows a little change, being 
still slow, and prices show practically no change. Western 
Pennsylvania grades of run-of-mine coal are quoted, per net 
ton at mines, as follows: Steam coal, $1.25 to $1.75; coking 
coal, $1.50 to $1.75; gas coal, $1.65 to $1.75; steam slack, 
80c. to 90c., and gas slack, $1 to $1.10. 


BUFFALO.—The holiday buying season just closed shows 
sales, in some cases, to compare favorably with those of 
one year ago, while others report a falling off of around 
10 per cent. The aggregate, however, shows results not 
disappointing. Merchants generally were more liberal in 
their advertising and greater efforts were made to force 
sales than for several seasons past. Last-minute buying 
was active, and sales appear to have kept up well for the 
few days following Christmas. Merchants have fairly well 
reduced their holiday stocks, and are now busy with their 


inventory and should be in receptive mood for Spring 
buying. 

The principal business done by the wholesaler has been 
on duplication of orders. Sales for spot shipment have been 
confined largely to actual needs. Road orders for future 
shipment are of fair volume. The primary markets are 
experiencing the usual holiday season’s falling off in busi- 
ness and renewed activity is looked for after the first of 
the year. Merchants generally are looking forward to 1930 
with confidence, and in many cases, are backing up their 
judgment with the usual orders for Spring and Summer 
goods. 

Southern States 


ST. LOUIS.—Trade in this district during the closing 
week of the year, in virtually all lines, shows signs of slacken- 
ing, but this is more or less to be expected, on account of the 
holiday, together with the natural tendency to postpone 
placing as many orders as possible until after the first of 
the year. Many companies are trimming their expenses in an 
effort to adjust themselves, which, in a way, has resulted in 
unemployment. Manufacturing has continued along con- 
servative lines, while most plants are marking time. 

The iron and steel industries continue to report an in- 
crease in unfilled orders over those of 1928, and much of the 
hopes for kindred lines are based on these figures. One local 
steel mill paints an encouraging picture, while others in the 
industry express satisfaction. The automotive industry is 
making preparation for an increase in business in 1930, 
despite the fact that the last few weeks have shown a 
decided slump in the sale of passenger cars. Prospective 
purchasers of cheap passenger cars are showing a dis- 
position to postpone commitments until the appearance of 
new models. The boot and shoe industries report a fair year 
and are turning all attention to the future. The textile lines 
continue to report a slight recession in business, but claim 
that the year will show an average when the final analyses 
are made. The drug and chemical lines report a satisfactory 
volume, with, perhaps, a slight falling off of retail business 
to druggists. The electrical supply and hardware houses 
report an average trade, with a noticeable decrease in radio 
sales. 

The sale of flour and feedstuffs is reported slow, and de- 
mands scattered. An increase in purchases is looked for at 
the beginning of 1930, and most buyers are willing to con- 
tract for deferred shipment on the current prices. Offerings 
are reported ample, yet not so heavy as old orders, and 
current demands are sufficient to take care of the output of 
the mills. 


BALTIMORE.—The past week has witnessed a pro- 
nounced slackening of the tension which caracterized pre- 
Christmas trade, but’ December business was generally 
good, and the holiday sales total surpassed the 1928 turn- 
over. The 1929 volume for Baltimore is estimated by the 
local association of commerce at $5,189,737,500, which is 
an increase of approximately $248,106,500 over the 1928 
figures. In a few industries, there still is evident some 
hesitancy, but some basic lines broke production records 
in 1929, and there is believed to be no basis for appre- 
hension concerning trade during the early part of 1930. 
At present, steel mills are showing some reduction in 
output, but a marked improvement is expected early in the 
new year, when automobile manufacturers increase their 
schedules and there is a revival of normal building opera- 
tions, which have been retarded by a high money market. 
Prospective buyers of motor cars usually defer their 
purchases until after the January show, so that current 
sales are rather light; tire distributors and accessory houses 
report a good business, however, and gasoline consumption 
continues heavy; the used-car market is less congested 
than it was in the Fall. 

Major building and engineering construction projects, 
involving an outlay of fully $50,000,000 during 1930 are 
forecast here, compared with a total of about $40,000,000 
for 1929, and $41,565,600 for 1928. This favorable outlook 
is expected to improve markedly the unemployment situa- 
tion, thus increasing the purchasing power of the public 
and maintaining equilibrium between production and con- 
sumption. More normal temperatures have stimulated the 
movement of coal, but this industry is not yet in a very 
satisfactory condition. There has been a marked increase 
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recently in sales of railway equipment which augurs well 
for the forepart of 1930; moreover, the outlook for ship- 
building plants is more encouraging than it has been for 
several years. Houses specializing in electrical supplies 
are transacting a good business, and radio sales, stimulated 
by an aggressive advertising policy, continue heavy. 

December fertilizer business was generally satisfactory, 
but the furniture trade is still one of the laggards. Reports 
from the various divisions of the textile industry lack uni- 
formity; sales of woolens record a decline and the clothing 
trade, both men’s and women’s wear, is not up to expecta- 
tions. Manufacturers of house dresses and apron frocks 
are operating at 75 per cent. of capacity, but factories 
specializing in children’s apparel are on a full-time basis; 
cotton duck mills are adhering to a 90 per cent. schedule, 
which is practically on a par with last year’s status at this 
time; dry goods, notions, hosiery, underwear and knit goods 
are moving fairly well. Manufacturers of burlap and cotton 
bags are not faring very well at present and the future 
is somewhat unsettled. 

Wholesale distributors of tobacco products say that 
business is not as active as last week, but reports issued by 
the Maryland Tobacco Growers’ Association disclose the 
fact that the whole warehouse stock for 1929 has been sold, 
totaling close to 2,000,000 pounds of fine Maryland leaf. 
This is the cured stock grown in the Summer and Fall of 
1928, because the 1929 yield has not yet been processed. 
The local port activity for 1929 shows a big increase, and 
Baltimore continues to rank as the second port on the 
Atlantic Coast in foreign trade tonnage handled and as 
fourth American port in aggregate foreign trade. Although 
final figures are not yet available, the general foreign trade 
valuation for 1929 operations at this port is expected to 
reach $230,000,000. Egg prices during the past week de- 
clined sharply, owing to a listless demand, but there has 
been little change in the butter market, and prices are 
holding fairly steady. The live poultry market is higher, 
and there is said to be a scarcity of fresh-killed fowl which 
fact is sustaining prices in this section. The present de- 
mand for fresh and green vegetables is only fair and 
quotations generally are a trifle easier. 


LITTLE ROCK.—Wholesale business in all principal lines 
has slowed up during the past two weeks, preparatory to 
the taking of inventory, and volume for the month is believed 
to be about on a par with that of December, 1928, with few 
exceptions. Notwithstanding unseasonable weather of about 
ten days immediately preceding Christmas, holiday trade 
among retailers is referred to as fairly satisfactory. 

Demand for lumber is not very active and mills are on 
part-time operation. The building industry is marking time, 
with some rather large projects in the making, some of 
which are expected to materialize within the early part of 
the coming year. There is ample money available for 
legitimate needs, demand being only moderate. Interest 
rates are referred to as normal. 


Western States 


CHICAGO.—Retail sales, after lagging in the days im- 
mediately following Christmas, sprang into unexpected 
activity on Monday and Tuesday of this week under the 
influence of good weather and heavily-advertised clearance 
sales. Scenes in some of the larger department stores re- 
sembled the peak of the holiday rush, while one Loop’ shoe 
store was forced to close its doors at irregular intervals 
untilsthe customers inside could be taken care of. Monday 
sales in some of the outlying women’s apparel shops also 
were good. Wholesale dry goods activities were seasonally 
dull. Estimates of mail-order sales for December indicated 
totals ahead of those of 1928. 

Aside from the usual retail turnover the week was typical 
of the year-end, with salesmen’s conventions and inventory 
activities occupying more attention than manufacturing out- 
put. The report of the Chicago Federal Reserve Bank, deal- 
ing chiefly with November conditions in the Seventh District 
showed lower leather, automobile, steel, and wholesale and 
retail activities than in November, 1928, but the declines in 
many instances were small. Farm implements gained. 

Packers reported fairly good business, considering the 
holiday preference for turkey. The livestock markets opened 
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slow, but fairly steady, with cattle prices about unchanged 
on both Monday and Tuesday. Hogs made a top of $9.90 on 
Monday for the very best grades, and eased off 20c. next day 
on heavier receipts than the trade had expected. 

The hide market was firm, but slow during the last days 
of the old year. Colorado steers sold at an advance of %c., 
and packers were reported trying for a similar advance in 
other grades. Building materials were very slow, in keeping 
with the sharply lower level of December construction. Coal 
demand eased off with the arrival of much milder weather. 

The bulk of the year-end forecasts by Chicago financial 
leaders indicate a slow first quarter, improvement in the 
second and third, and a very excellent fourth-quarter busi- 
ness during 1930. 


CINCINNATI.—There were no outstanding developments 
in general trade during the week. Seasonal restraints are 
evident in many directions, but with the turn of the year, 
outlook is more cheerful. Encouraging phases are low in- 
ventories and stabilized prices. Conditions are quiet in the 
jobbing markets; salesmen are now returning to the road 
and house trade for immediate requirements is of little 
consequence. In retail circles, interest is centered chiefly 
in special sales. Consumers are buying cautiously and re- 
sults are not entirely up to expectations. 

The paint and varnish trade was about normal during 
the past year, with variations according to weather and 
trade conditions. Fall business offset losses sustained 
earlier in the year and, in many instances, when retail trade 
held up, business from industrial sources declined. Prices 
of basic products, principally white lead and linseed oil, ad- 
vanced sharply in recent weeks. The clothing industry still 
is marking time. Orders for Spring delivery were in re- 
duced volume and the policy of buying for nearby needs 
prevails. 
profit are close. 


CLEVELAND.—Reports in the wholesale trade indicate 
that most lines have registered a decline in the total volume 
of sales during the present Winter. With the exception of 
groceries, which made a slight gain, practically all the lines 
in personal necessities, such as wearing apparel and drugs, 
fell off in percentage ranging as high as ten. Collec- 
tions, generally speaking, have been off color, and this has 
caused more or less discomfort to trade. The retail trade 
averaged up fairly well with the close of the year, with a 
noticeable demand for the more staple lines of merchandise. 
The luxuries were less brisk. Department stores and in- 
stalment dealers report an increased volume of credit sales, 
the record, generally speaking, being the largest in recent 
years. 

Manufacturing, as a general rule, has been below normal. 
Manufacturers of iron and steel report that the last few 
weeks made a low record mark in some of the principal 
commodities. Blast furnace activity was reduced about 
30 per cent., while the output of steel ingots broke about 
20 per cent. There have been some isolated cases of better 
conditions, the demand among the railroads being well sus- 
tained, but the automobile industry did not absorb its 
usual quota. Some of the plants in this vicinity that depend 
mainly on the automobile trade are operating at little above 
half of their capacity. The tire factories have been run- 
ning low for several weeks, but this is said to be reflecting 
favorably in the reduction of a large tire stock held in the 
hands of some dealers. 

Many shops in other lines are operating on reduced 
schedules and pay rolls have declined sharply. There is 
little demand at this time for building materials. The soft 
coal business is slack, and production is not up to the volume 
expected. Important consumers are reducing their stocks; 
buying is mostly from hand-to-mouth. 


DETROIT .—A listless tone characterizes current business. 
With the Christmas trade over, it is found that the general 
volume of business did not equal expectations, and a seasonal 
lull is now in evidence. In wholesale and jobbing circles, 
customers are reported to be buying cautiously and in com- 
paratively limited amounts, with no interest shown in future 
commitments. 

Factory output, particularly in the automobile line, is 
much below normal, with reduced working forces and re- 
stricted output. Inventory operations will further retard 


Prices continue on low levels and margins of | 
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production until well after the new year opens and new 
models are brought out. There is comparatively little build- 
ing and construction work under way, except on contracts 
already let and being completed. The volume shows a fall- 
ing off, as compared with that of last year. The general 
business trend is toward caution and conservatism in prac- 
tically all lines. 

MILWAUKEE.—The local retail holiday business was 
surprisingly well maintained, and compares favorably with 
that of a year ago, particularly the trade coming from the 
masses. This appears to be equally true of the large 
stores and of the smaller specialty shops and neighborhood 
stores. In fact, with the smaller stores tew have been 
found that did not report business at least the equal of 
that of a year ago. There are, of course, some instances 
where business showed a decline, but they appear distinctly 
in the minority. It also develops that stocks have been 
heavily drawn upon and that inventories in the hands of 
dealers are unusually well controlled. 

In industry, where there was some curtailment, particu- 
larly with manufacturers of automobiles and accessories, 
the situation is encouraging. Industries not only continue 
with their schedules of larger employment, but business 
is loosening up more each week. In fact, some plants 
which were closed during December already have put their 
forces back to work. The feeling, generally speaking, is 
good, and in the metal trades, to which the above refers 
principally, the sentiment is favorable with concerns manu- 
facturing for agriculture and building trades’ equipment. 

In agricultural districts, the decline in butter naturally 
has caused some hardships, but dairy farmers have been 
operating under more favored conditions for quite a time 
now. Building operations are holding up fairly well for 
the season. Shoe manufacturers’ reports are conflicting, 
some important units report business good, while others 
find trade quiet. 


TWIN CITIES (St. Paul-Minneapolis).—The normal lull 
in business prevails at present quite generally, after a good 
holiday trade, and this time is being utilized by many mer- 
chants in both the wholesale and retail circles to take inven- 
tory. Dealers’ stocks are reported to be low, and current 
orders for immediate delivery of general merchandise have 
been numerous, and many filling-in orders have also been 
received. 

Although the total amount of orders for merchandise 
booked for future delivery among the houses of the North- 
west district is not so large as at this time a year ago, there 
are many reasons set forth by merchants and bankers that 
the business in this district for the next year should show 
improvement over the record of the year just past. Chief 
among these reasons are cited the small stocks being carried 
by the retail merchants; the improvement already in sight 
in the building industry, and the large bank deposits. 


KANSAS CITY.—Stocks of representative jobbers of dry 
goods, women’s wear, hardware, radios and groceries are 
smaller than at the close of last year. Sales of these same 
houses also were smaller. Outstanding accounts have been 
in most cases slightly heavier during the month of December, 
although collections following Christmas have been better. 
Retail trade generally in the city has been rather good, but 
was forced, in many cases, by inducements. The usual clear- 
ance and post-Christmas sales are liberally in evidence, 
weather is favorable for shoppers, and sales are moving 
along satisfactorily. 

Producers of furnishings and women’s wear closed their 
year in November and during that month were busier than 
they had anticipated, with the result that the closing of their 
season compared favorably with that of a year ago. Opera- 
tions during December were limited, but quite a little cur- 
rent trade was experienced. In all lines there appears to be 
still some hesitancy as to the new year, and dealers are mov- 
ing cautiously. Livestock trade was small because of the 
holidays, but prices were steady. New flour business was 
fair, with production nearly the same as that of a year ago. 


OMAHA.—The two weeks of severe weather prevailing in 
Omaha and its Nebraska trade area during November re- 
tarded business generally, but conditions for December in 
both wholesale and retail channels shows an improvement, 
which doubtless will offset the November slump. As the 
year draws to a close, there is a general feeling of satisfac- 
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tion. In the rural northwest of Iowa, and the southern part 
of South Dakota, the better-managed retail establishments 
report an average 10 per cent. increase in sales over those 
for the same period of last year. 

Omaha retail stores report some lull in the sale of the 
better grades of merchandise, but a heavier general volume 
than they had a year ago, with a comparative increase in 
cash sales. Some slight improvement is reported in farm 
land prices. For some time, there have been heavy local 
real estate sale offerings, but, considering the season, prop- 
erty prices are holding up well, and there is much optimism 
expressed for Spring activity. 

Notwithstanding the wide publicity given the Nebraska 
State banking situation, and the recent failure of one of 
Omaha’s leading trust companies, the general feeling and 
viewpoint of the public at large is highly gratifying. Bank 
clearings at this time show an increase over those of last 
year. The tendency of interest rates is downward. 


ST. JOSEPH.—A very satisfactory volume of Christmas 
business is winding up the year’s activities. Purchases 
were largely of a utilitarian character with Winter goods 
predominating, stimulated by severe cold weather. Luxuries 
were less popular, though electrical goods and radios sold 
well, in response to advertised price reductions and other 
concessions. A liberal credit policy is a contributing factor, 
and instalment buying is in popular favor. Compared with 
that of last year, the dollar volume will be a little ahead. 

Volume of wholesale business, in the dry goods, men’s 
and women’s wear and general merchandise lines aggre- 
gates not better than last year’s record. Anticipated gains 
failed to materialize, due largely to a slump in October 
and November business. Numerous orders of small amounts 
are frequently mentioned as enhancing overhead in handling 
and lowering margins of profit, which are complained of as 
insufficient. 

In groceries and food products, wholesale business has 
not met last year’s levels in aggregate nor in profit. Ever- 
increasing competition and sales’ resistance cause jobbers 
in those lines to approach the coming year with much 
conservatism. The public and private building prospects 
are good. The road and school construction programs, 
for which contracts already have been awarded, promise 
sustained activity in these lines, as soon as the weather 
permits. 


Pacific States 


LOS ANGELES.—Reports from the larger retailers show 
a very satisfactory holiday business. Wearing apparel has 
been more active the past week, with the showing of Spring 
styles. Coats and heavier apparel generally have had a slow 
market, due to the continued warm weather. Jewelry sales 
have shown an increase over last year’s. Automobile and 
radio sales are slightly lower. 

Industrial plants are operating at about the same capacity 
as in former years at this time. A generally favorable out- 
look is maintained in this line, due to light inventories and a 
stable price situation. Electrical power requirements have 
been constantly in excess of those of the previous year. 
Several large industrial plants are being constructed, and 
contracts have been let for other projects to be started 
shortly after the first of the year. , 

PORTLAND.—With holiday trade over, department 
stores and other retailers have started their annual clear- 
ance sales, which serve to keep the volume of business up 
to a good level. Weather conditions also have been favora- 
ble for the movement of all classes of seasonable merchan- 
dise. Jobbing trade is quiet, as is usual at this time of the 
year. 

The lumber market, taken as a whole, has a better tone 
than it has shown for several months. The most outstand- 
ing increase in orders has come from the large line yards 
throughout the Middle West and East that are served by 
all-rail shipments. Many orders have been offered and 
some accepted for blocks of stock ranging from 10 to 109 
cars. While this increase in demand is taking place, 
there also is a marked falling-off in production, as many 
mills are idle and others are preparing to close down for 
annual repairs. For this reason, manufacturers feel ao 
urge to dispose of their moderate stocks, believing that yard 
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DECLINE IN BUILDING INDUSTRY 


Activity for the Year Below the 1928 Volume 
—Large Loss in Residential Construction 


ALTHOUGH it was not uniformly downward, construction 

work throughout 1929 was marked by a recession. In 
some districts gains were recorded, but, taking the country 
as a whole, building activity went from 10 to 20 per cent. 
below tke 1928 figures, according to reports to DUN’s REVIEW. 
The greatest gain was noted in industrial building; the 
greatest loss in residential building. 

Sales of cement, lumber and kindred building materials 
declined in sympathy with the recession in construction work, 
except in those sections where repairs and remodeling were 
extensive. Prices, too, have declined, leaving profits behind 
the 1928 showing. The five-day week, which now is almost 
general in the industry, has helped to keep mechanics fairly 
well occupied; but there is a larger excess of unemployed 
labor than at this time a year ago. 

The outlook for 1930 is encouraging, as proposed programs 
include many large projects. It is anticipated that the 
stringency of the money market, which hampered operations 
during the greater part of 1929, will be relieved in a short 
time, thus allowing a normal activity to develop in the in- 
dustry. 


HARTFORD.—Estimating the December permits, the 
total new building authorized in 1929 for this district is 
$17,250,000, compared with $12,757,000 in 1928. The best 
month in the year was February, when the permits were 
approximately $7,000,000. This included a life insurance 
company’s office building, the principal operation of the year. 
An aircraft company is building a $2,000,000 plant in East 
Hartford, but it is not included in the Hartford total. 

Residence building has been active throughout the year, 
but mainly in West Hartford, a suburb contiguous to Hart- 
ford, but outside the city limits. Not much new building is 
planned for the early part of 1930, due partly to the difficulty 
in making construction loans. Labor in the building trades 
has been well employed, with practically no change in the 
wage scale. Prices generally are lower in nearly all lines of 
building materials. It is anticipated that the stringency in 
the money market may be relieved in a comparatively short 
time, and that normal activity will develop in the industry. 


PHILADELPHIA.—During the last couple of months 
there has been a decrease in the new work undertaken by 
the building industry in this district of approximately 10 
per cent. This decrease is, to some extent, normal for this 
season of the year, but the better half of it is the result of 
a general recession in business. 

There has been a slight seasonal recession in prices of 
building materials, the demand for which is expected to con- 
tinue light until next Spring. The outlook for 1930 is said 
to be encouraging, as several important projects are in 
prospect. 


ALBANY.—The cumulative total of all construction for 
the year just closing will amount to approximately $9,800,- 
000, as compared with $15,500,000 for 1928. Residential 
building, which has been confined principally to one-family 
houses, shows a decrease of nearly 50 per cent., and, with 
the exception of a new bank building and an addition to an 
office building, there has been no large construction. 

Cost for materials are reported lower than for several 
years, and the outlook for 1930 appears favorable. Labor 
is well employed, and some trades have had an advance in 
wages during the current year. The money market in the 
building line is not easy, and loans are obtainable only for 
the more legitimate projects, with the rate about 6 per cent. 


SYRACUSE .—During the past year, there was but little 
activity in the building industry in this district. No projects 
of importance were started, and sales were not even normal. 
The oversupply is particularly noticeable in apartments. 
There also was a decline in the demand for two-family 
houses, the preference being for individual homes. Prices 
of materials showed a downward tendency. 

For 1930 the outlook is unusually bright, as there is the 
possibility of an auditorium being erected here, in addition 
to other structures of magnitude. Besides, improved con- 
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ditions with the New York Central give the definite assur- 
ance of active operations on their rerouting and new equip- 
ment, which improvements will extend over a period of years, 
meaning an expenditure of several million dollars, 


ST. LOUIS.—Building permits issued here for the first 
eleven months of 1929 show a decrease of $13,919,028, com- 
pared with the total for the same period of last year, or a 
decline of 34.89 per cent. Various factors enter into this 
situation, including a two months’ strike of building me- 
chanics earlier in the year, high money rates, and a surplus 
of certain classes of construction. 

Prices of materials are being fairly well maintained, con- 
sidering the adverse circumstances. Union wage scales 
obtain. The five-day week, now general in this industry, 
has helped to employ more mechanics, though there is a 
larger surplus of unemployed than usual at this season of 
the year. 

The outlook is more favorable for 1930, as, in accord with 
the President’s movement to sustain business, several large 
railroads and public utility companies in St. Louis have 
announced extensive expansion programs for the next twelve 
months. 


BALTIMORE.—The building industry is evidencing an 
improvement, although statistics show that this year’s fig- 
ures still are trailing last year’s record. The October, 1929, 
permits totaled $3,221,280, while the figures for last month 
were $3,233,800, thus indicating that these two months were 
practically on a par. The November, 1928, permits aggre- 
gated only $2,082,960, so that a comparison with the corre- 
sponding 1929 month shows an increase of $1,149,840. The 
first eleven months of 1928 registered a total of $39,571,560, 
whereas the figures for the same 1929 period were $36,528,- 
600, revealing an apparent recession of $3,042,960. 

Major building and engineering construction projects at a 
valuation between $50,000,000 and $60,000,000 are scheduled 
to be started in Baltimore during 1930. Including structures 
planned for completion within the next few years, and likely 
to begin in the closing months of 1930, the total is in excess 
of $100,000,000. This program is the largest in the history 
of the city since the reconstruction period following the fire 
of 1904, and includes all classes of engineering construction 
and building work from the $22,000,000 terminal, electrifi- 
cation and tunnel project of the Pennsylvania Railroad, and 
the city’s Howard Street extension and east and west viaduct 
plans, to private, commercial and industrial enterprises. 

It is expected that 3,000 dwellings will be built next year, 
representing a total outlay of $15,000,000. The city’s 1930 
budget includes an item of $6,000,000 for the erection of 
public schools here. A new Federal postoffice is to be built 
in Baltimore, involving an expenditure of $3,300,000. The 
Johns Hopkins Hospital plans to build at a cost of $1,500,000 
a new medical and surgical clinic. New apartments planned 
represent approximately a valuation of $2,000,000. 

High money rates during the past year undoubtedly re- 
tarded construction work, but since the stock market crash, 
funds are more available at lower rates, and this fact un- 
questionably will stimulate building operations, many of 
which had been deferred because of the unfavorable money 
market. The current rate for time money is 6 per cent, 
although in some desirable loans this figure has been shaded 
to 5% per cent. The 1930 outlook for labor, both skilled and 
unskilled, is good. 

Wages generally are holding steady, and the union scale 
prevails in all the building trades; common labor is paid a 
minimum of 45c. to 50c. per hour. During the current year 
the industry has been remarkably free from strikes. Prices 
of building materials have not fluctuated much during the 
current year; slight declines in some lines have been offset 
by corresponding advances in other supplies. No radical 
price disturbances are anticipated in the near future. 

An active realty market is forecast here. There is no 
abnormal amount of unoccupied commercial space in the 
city, and the vacant house situation is not unfavorable. The 
impression seems to be prevalent in well-informed quarters 
that there is likely to be next year an enhancement in real 
estate value. Fundamental conditions at present underlying 

the building industry are favorable, and next year’s outlook 
is believed to be good. 


(Continued on page 15) 
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MONEY RATES RELATIVELY LOW 


Call Loans at 6 Per Cent., Despite Heavy 
Year-End Requirements 


ONEY rates were influenced this week by the year-end 
payments of dividends and interest and refunding 
operations are traditionally heaviest at the end of any year, 
and in the period just ended they were larger than ever 
before. Funds were available for all such transactions, and 
the course of rates showed that the strain occasioned by the 
enormous turnover was relatively mild. Call loans, which 
reflect these dealings most accurately, were quoted at 6 per 
cent. in most transactions, but some variations occurred. 
Banks were forced to withdraw approximately $50,000,000 
from the call loan market on Monday alone, and the slight 
stringency caused thereby was reflected in a higher quota- 
tion in the unofficial outside market after the close of the 
Stock Exchange. Ease began to set in again on Tuesday, 
however, and funds were available at times in the outside 
market at 5% per cent., although official dealings continued 
at 6 per cent. Notwithstanding the slight tightening of rates 
for call loans, it is apparent that a great change has come 
over the market as a result of the decline in stock prices and 
the accompanying liquidation of credit. A year earlier, call 
loans rose to 12 per cent. at the period of strain. Time loans 
this week were unchanged at 4% to 5 per cent., indicating 
an expectation of low rates for some time to come. Com- 
mercial paper also was unchanged, but bankers’ acceptances 
moved off slightly late this week as funds began to flow back 
to their normal channels. The world-wide tendency of rates 
to lower levels was illustrated this week by a decline of 1 
per cent. in the discount rates of the Belgian central bank. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. 
Sterling, checks.. 4.87% *..- 
Sterling, cables.. ee 
Paris, checks..... 
Paris, cables...... 
Berlin, checks..... 
Berlin, cables..... 
Antwerp, checks... 
Antwerp, cables 
Lire, checks 
Lire, cables 
Swiss, chec 
Swiss, cables...... 
Guilders, checks... 








Guilders, cables... 
Pesetas, checks... 
Pesetas, cables.... 
Denmark, checks.. 





Denmark. cables. . 
Sweden, checks.. 
Sweden, cables.... 
Norway, checks... 
Norway, cables.... 





Greece, checks.. 
Greece, cables..... 
Portugal, checks.. 


Portugal, cables... 
Montreal, demand.. 
Argentina, demand. 
Brazil, demand.... 
Chili, demand..... 
Uruguay, demand.. 
*Holiday 


Foreign exchanges lost this week a little of their appear- 
ance of solid strength which was occasioned by the steady 
outflow of foreign funds from the American capital market. 
After the drop in money rates in New York during October 
and November, funds flowed back to Europe in enormous 
volume, and exchange rates on all important European cen- 
ters moved steadily upward. That movement was halted to 
some extent in the closing days of 1929, as money rates 
tightened in New York and made possible profitable employ- 
ment of foreign funds in this market. Sterling was firm on 
Monday, but the currency developed an easier tone in subse- 
quent dealings, receding approximately to the gold shipment 
level and making further immediate consignments of the 
metal uncertain. French francs began to move off on Mon- 
day, and also were depressed in subsequent dealings. That 
currency remained above the gold movement level, however, 
and additional shipments are looked for from New York to 
Paris. Belgas, Swiss francs and German marks moved about 
idly in a narrow range. Pesetas were alternately weak and 
strong. Chinese currencies were a feature of the market, 
dropping swiftly as silver metal, on which Chinese exchange 
is based, fell to the lowest levels in decades. Silver stocks 
in Shanghai are unusually large and it was believed that 
Chinese banks turned sellers to some extent, depressing the 
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price of silver, and, in turn, of Chinese currencies. Japanese 
yen remained firm under obvious support in preparation for 
the full return of Japan to the gold standard. Canadian 
dollars were in free supply this week, and the discount again 
mounted to more than a full 1 per cent. 





Bank Clearings Again Lower 


A MARKED reduction continues in the volume of bank 
settlements. Total bank clearings this week at all lead- 
ing cities in the United States of $10,669,681,000 are 22.9 
per cent. smaller than those for the corresponding week of 
last year. At New York City, clearings of $7,219,000,000 
show a loss of 26.7 per cent., while the total for the principal 
centers outside of New York of $3,450,681,000 is 13.3 per 
cent. less than last year’s. The week in both years included 
only five business days and for the current year there is 
only one day in which the heavy yearly settlements are 
shown, whereas in the week a year ago there were two days. 
The decline in the volume of bank clearings this week is quite 
large at many leading centers throughout the country. 
Figures for the week, and average daily bank clearings for 
the year to date, are compared herewith: 














Five Days Five Days Per Five Days 

Jan. 2, 1930 Jan. 3, 1929 Cent. Jan. 5, 1928 

Bestom ..scccccs $450,000, pred $554,000,000 —18.8 $664,000,000 
Philadelphia ee 655,000,00 646,000,000 + 1.4 628,000,000 
Baltimore ...... 81,583, 000 94,783,000 —13.9 123,831,000 
Pittsburgh ...... 180,794,000 183,004,000 —12.1 174,503,000 
Buffalo ...cccces 60,443,000 61,977,000 — 2.5 59,857,000 
ORICKPO oc cceccce braised 795,071,000 —24.5 783,635,000 
DOGRORE: cc ccccece 190,873,000 219,100,000 —12.9 164,135,000 
Cleveland ....... 141,043,000 151, 253, 000 — 6.8 141,097,000 
Cincinnati ...... 67 ‘003,000 7 76,041,000 —11.9 78,1 75,000 
a eee 145,000,000 178,600,000 —18.8 180,700,000 
Kansas City..... 122,400,000 126,400,000 — 3.2 127,200,000 
OMNBBA .cccecece 38,437,000 38,774,000 — 0.9 6,092,000 
Minneapolis ..... 74,691,000 79,359,000 — 5.9 74,040,000 
Richmond ....... 40,285,000 41,733,000 — 3.5 44, 960, 000 
BEG ci ccccovs 44,334, 000 57,976,000 —23.2 52,277,000 
RMGIOTIEG occceaies 32,055,000 39,461,000 —1i8.8 37,995,000 
New Orleans..... 46,895,000 58,585,000 —20.0 64,408,000 
WI oc cece nese 66,506,000 58,754,000 +14.9 56,963,000 
San Francisco.... 172,700, 214,600,000 —19.5 214,300,000 
Los Angeles 170,966,000 220,047,000 —22.3 190,244,000 
Portland ee 31,322,000 34,961,000 —10.4 36,144,009 
GORGE cpccccecs 37,921,000 49,166,000 —23.0 42,057, 000 
| ee $3,450,681,000 $3,979,645,000 —13.3 $3,974,613,000 
New York....... 7,219,000,000 9,853,000,000 —26.7 8,631,000,000 
Total All.... $10,669,681,000 $13,832,645,000 —22.9 $12,605,613,000 


Average daily: 





December ....... $1,970,940,000 $2,258,288,000 —12.7 
November ....... 2,548,481,000 2,132,540,000 +19.5 
October ...-cccee 2,818,223,000 1,997,891,000 +41.1 
3rd Quarter..... 2,198,034,000 1,711,442,000 +28.4 
2nd Quarter..... 1,994,471,000 1,992,471,000 + 0.1 
Ist Quarter..... 2,318,481,000 1,863,162,000 +24.2 





Record of Week’s Failures 


ANOTHER week in which the returns covered five business 
days only, owing to a holiday, failures in the United 
States numbered 501. That total shows a rise of 28 over 
the 473 defaults for five days a year ago, increases occurring 
in all geographical sections. With the higher aggregate of 
insolvencies, those with liabilities of more than $5,000 in each 
instance increased to 317, from 308 a year ago. 
Numbering 52, Canadian defaults this week contrasted 
with 39 a year ago. 
Five Days fiiye Days Week Five Days 





Jan. 2, 1930 Dec. 26, 1929 Dec. 19,1929 Jan. 3, 1929 
Ove’ Over Over Over 
SECTION $5, 000 Total $5,000 Total $5,000 Total $5,000. Total 
246 129 183 141 42195 149 196 
90 47071 65 113 67 111 
121 63 96 90 132 68 110 
44 16 46 2 58 24 ‘56 
a 317 501 255 396 316 498 308 473 
Gastadiat 052% sce 332 45 66 47 69 17-39 





‘rom the opening of the 
crop year on August 1 to December 27. according to statistics com- 
piled by The Financial Chronicle, 11,129,977 bales of cotton came 
into sight, against 10,955,871 bales last year. Takings by Northern 
spinners for the crop year to December 27 were 616,053 bales, com- 
pared with 617,089 bales last year. Last week’s exports to Great 
Britain and the Continent were 156,036 bales, against 173,997 bales 
last year. From the opening of the crop season on August 1 fo 
December 27, such exports were 4,048,749 bales, against 4,602,242 
bales during the corresponding period of last year. 
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Dun’s Weekly Survey of Money and | 
Credit Conditions in the United States 


COLLECTION CONDITIONS 
In Eastern Districts 

Boston.—The New England department stores report 47.9 per cent. 
of accounts outstanding on November 1 collected during that 
month, as compared with 51.2 per cent. for November, 1928. The 
3oston department stores find collections 4.4 per cent. slower and the 
wholesale shoe concerns 3.2 per cent. slower. Collections this week 
still continue quite slow. 


Providence.—Local collections have been slow, even in the face 
of increased pressure from credit departments to reduce the amount 
of outstanding accounts on their books. 


Hartford.—There was almost no improvement in local collections 
during the week, despite the easier trend which is noticeable in the 
general money situation. 


Newark.—Almost no improvement was apparent in the collection 
situation this week, reports of slowness predominating, especially 
from the wholesale trade. 


Philadelphia.—There was a slight improvement in the collection 
situation during the week, despite the fact that they continue slow 
with paper manufacturers. In general, payments have been fair 
to good in the lumber trade. 


Pittsburgh.—In the jobbing trade, there was a slight improvement 
reported in collections during the week, but in the retail and manu- 
facturing trades they continued to average not better than slow. 


Buffalo.—tIn the local collection situation there is apparent the 
usual slowness following the holiday season, but there is an im- 
provement, when compared with the conditions prevailing at this 
time a year ago. 


In South and Southwest 
St. Louis.—Local collections are reported somewhat slow by most 
all lines, but the situation is not alarming, as proper adjustments 
are expected to follow the first of 1930. 





Kansas City.—Although collections during the current week slowed 
down a little, they are better than the showing made at this time 
a year ago. 


Baltimore.—Of the reports on collections received during the cur- 
rent week, 32 per cent. reported results good, 64 per cent. stated that 
they were not better than fair, while 4 per cent. only classed them 
as slow. 

Richmond.—Local collections continue generally slow. In most 
quarters there is an increasing amount of pressure being brought to 
bear in efforts to liquidate large sums tied up in receivables. 

Atlanta.—With the jobbing trade, collections for the month of 
December totaled somewhat better than expected, but they were below 
the results of the same period of 1928. Retailers, generally, report col- 
lections as continuing slow. 

Oklahoma City.—The post-holiday recession in business has slowed 
down collections, and but little improvement is anticipated during 
the next few weeks. 

Little Rock.—In general, local collections have shown but little 
improvement, as there is complaint of slowness in most lines. 

Jacksonville-—A slight betterment is reported in the collection 
situation, although payments mainly continue slow, except in a few 
retail lines. 

New Orleans.—The majority of the reports received during the 
current week show that collections continue slow, the general situa- 
tion regarding payments being less satisfactory than it was a year 
ago at this time. 

In Western Sections 

Chicago.—Although there was a slight improvement reported in 
collections in some of the retail trades during the week, payments, 
as a whole, continue slow. 

Cincinnati.—In some directions a slight, but not impressive im- 
provement developed in collections, resulting from year-end liqui- 
dation. 

Cleveland.—Local collections continue slow, and many complaints 
are being heard even from those lines which usually are fairly 
prompt in their remittances. 

Detroit.—Instead of being benefited by the release of large sums 
of cash during the holiday season, local collections seem to have been 
made worse. 

Twin Cities (St. Paul-Minneapolis).—There was a sufficient better- 
ment in the collection status this week to bring the general report 
up to one of fairness. 

Denver.—The local collection situation remains unchanged, whole- 
salers and retailers reporting payments fair to slow. 


Omaha.—The dissatisfaction with collections is no more pronounced 
than it was a week ago, most houses reporting remittances from fair 
to slow. 





MONEY MARKETS 


In Eastern Sections 

Boston.—During the first two weeks of December, the Boston banks 
borrowed on an average of about $4,000,000. Member bank borrow- 
ings in the Boston district have decreased about 8 per cent. since 
November 27. During this period the gold holdings of the Boston 
district decreased $9,000,000, and the reserve ratio decreased 5.7 
per cent. The present reserve ratio is 81.6 per cent., as compared 
with 83 per cent. last week, and 57.8 per cent. a year ago. The 
reserves increased during the week $3,000,000, but the circulation 
increased $6,000,000, and the deposits about $3,000,000. Bills dis- 
counted increased about $5,000,000. Debit balance charges on 
December brokerage accounts have been about % to 1 per cent. below 
the November average. Most charges are from 6 to 6% per cent. 
In March, charges ran from 9% to 11 per cent. Loans on securities 
to the Boston member banks increased during the week $9,000,000. 
The market at present is firm. Last week call money advanced to 6 
per cent. Six months’ time money is 5% to 6 per cent. Commercial 
paper is 514 to 6 per cent. 

Philadelphia.—With the year’s-end, money conditions in this mar- 
ket have become much firmer. The renewal rates for demand loans 
continue close to 6 per cent. and, in some instances, are slightly 
higher. The attitude of the banks still is one of caution, induced by 
the present uncertainty of the industrial situation. In more recent 
weeks, the banks have endeavored to cut down their loans. 


In South and Southwest 
St. Louis —Demands for credit remain active and, with liquidation 
fairly general, funds in the hands of banks are abundant. The trend 
of interest notes is downward. Prime commercial paper is quoted at 
5 to 6 per cent. Collateral loans are 5% to 6% per cent., while 
eattle loans range from 6 to 6% per cent. 


Kansas City—The general demand for money has been only fair 
the past week. The discount rate of 4% per cent. at the Federal 
Reserve Bank continues. Liquidation by banks of their debt at the 
Federal Reserve Bank continues heavy, some having gotten out en- 
tirely. Deposits at leading banks are nearly as large as they were 
a year ago. 

Richmond.—The money market is seasonally quiet, with no recent 
fluctuation in the prevailing 6 per cent. rate at local banks, and 5 
per cent. at the Federal Reserve Bank of Richmond. Local banks 
continue a disposition to curtail loans for speculative purposes, and 
real estate bonds and securities are in poor demand. Money for 
commercial purposes, however, is plentiful. 

Atlanta.—Financial sources report only a fair demand for money, 
with interest rates varying from 51% to 7 per cent., with an average 
of 6 per cent. on the better class of paper. Deposits are slightly 
less than they were at this time a year ago. 


In Western Districts 

Chicago.—Money was firm over the year-end, although no quotable 
change in rates octurred. Commercial paper is 5 to 514 per cent., 
while over-the-counter loans are 54% to 5% per cent. Customer and 
brokerage loans on collateral are 6 per cent., with some shading. 

Cincinnati.—Activity in the money market was less pronounced 
during the holiday season. Loans to brokers were limited under 
prevailing rates, which are holding firm on a basis of 7% to 8 per 
cent. The demand from industrial sources was usual for the year- 
end requirements, and funds are a little easier. Rates for commercial 
loans are unchanged, ranging from 6 to 6% per cent. 


Cleveland.—The money market has not presented any striking 
features during the week, the demand for loans running compar- 
atively light, and the rates of interest steady. The local Reserve 
report for the week carries a decline of more than $160,000,000 in 
the total debits to individual accounts, when compared with the 
record of the previous week and nearly $100,000,000 less than those 
for the corresponding week of last year. The local district showed 
one of the principal increases in the item of reserve note circulation, 
the total being over $10,000,000 above that of the previous week. 


Twin Cities (St. Paul-Minneapolis).—The demand for loans at local 
banks was active during the week, with ample funds available for 
legitimate business enterprises at the prevailing rates of 5% to 6% 
per cent. Commercial paper is 5 to 5% per cent. The last weekly 
statement of the Federal Reserve Bank of Minneapolis shows an 
increase in deposits of $475,715, and an increase in total reserves 
of $15,575,538. There was a decrease in bills discounted of 
$8,398,517. 
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January 4, 1930 
STEEL OUTPUT RISE EXPECTED 


Indications Point to Some Recovery this Month 
—Inventories Mainly Low 


VER the year-end holiday period, steel operations in 
finishing departments were reduced to the minimum, 
working schedules upon resumption figuring up to the aver- 
age in recent weeks. With some units, a moderate accumu- 
lation of current orders permitted slight increases. Tonnage 
figures for December show a sharp decrease, and activity is 
estimated at 60 per cent. of capacity as the new year opens. 
Inventories, on the whole, are regarded as low, prospective 
requirements along different Jines are at a good total, and 
it is anticipated that January will show a gradual improve- 
ment in new business and output. 

Prices have shown little change, firmer quotations on steel 
scrap lending a steadier tone to pig iron. On the other hand, 
semifinished steel is being quoted at $34, Pittsburgh, for 
billets and sheet bars, against $35, the nominal figure for 
the last quarter. Heavy melting steel scrap is quoted at 
$15.50 and $15.75, Pittsburgh. Pig iron inquiries are in- 
creasing, though current buying is limited to immediate 
needs and merchant output reduced to approximately 25 per 
cent. of normal. Basic iron is quoted at $18.50, Valley, and 
$19, Pittsburgh, with Bessemer at $19, Valley, and malleable 
at $19.50, Pittsburgh. The coke market continues dull, fur- 
nace coke being available at $2.50 and $2.60, at oven. 

Finished steel prices for the first quarter are not fully 
defined, especially on plates, shapes and bars, though tin 
plate and sheet quotations, on contract, have been reaffirmed. 
On bars, $1.90, Pittsburgh, has become more or less ques- 
tioned by consumers. For other steel specialties, cold- 
finished materials and strip steel, regular quotations are 


generally holding; for wire nails, $2.40 and $2.50, Pittsburgh, 


are fairly well established. Structural shape fabrications 
have closed quite substantial contracts, sufficient for opera- 
tions practically in full for some weeks. 





Other Iron and Steel Markets 


Philadelphia.—The iron and steel business in this district has 
shown an increase recently. With some dealers, the increase for the 
last quarter over the record for the same quarter of 1928 is ap- 
proximately 20 per cent., with several good-sized orders expected 
shortly, which will increase this percentage materially. The in- 
crease over the second and third quarters is approximately 30 per 
cent. Prices, however, show a slight decline. There is a tremendous 
increase expected in the volume of business in 1930. 


Buffalo.—Activities in the steel trade are showing the usual de- 
pression common at this season of the year. Furnaces are operating 
at not more than 70 per cent. of capacity, and orders are coming in 
somewhat spasmodically. No orders of importance have been placed 
for the past week. The pig iron market is quiet, with little change 
expected until after the first of the year, as buyers are not anticipat- 
ing requirements to any large extent. 


Chicago.—Steel output rose slightly from its Christmas low of 
around 50 per cent. of capacity, with several big rail awards the 
feature of the closing days of 1929. These included about 40,000 
tons of a 57,100-ton award won by local makers, and a reported 
purchase of 10,000 to 15,000 tons by another system. Trackaze 
accessory orders involved 4,000 tons. New inquiry for rolling stock 
involved a total of 11,000 freight cars, more than 100 locomotives, and 
about 90 passenger and baggage cars of various types. The total 
of the order will involve about 200,000 tons of steel. Unofficial 
estimates of steel output for the area during 1929 indicated a total 
about 10 per cent. higher than the best previous showing. New buy- 
ing, outside the rail activities, was light and the real upturn in 
output and demand is now set for the second week in January. 
Ruling prices were: Pig ion, $20; rail steel bars, $1.90; soft steel 
bars, $2; and shapes and plates, $2. 





Burlap prices ranging from 5.45c. to 5.50c. for 8-40s on the spot 
are stated to be lower than they were six or seven years ago, when 
rupee and sterling exchanges were more favorable. Three mills at 
Calcutta are closed on account of strikes. 


Overcoat sales in retail clothing houses were held back so much by 
mild weather that manufacturing clothiers have been finding it more 
difficult to secure Spring business, but there has been a distinct im- 
provement in the movement this week. 
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SOME HIDE QUOTATIONS HIGHER 


Heavy Branded Steers Advanced on Scarcity 
of Supplies—Calfskins Firmer 


| ARGE domestic packers have not only been able to main- 

‘ tain the market in a general way, but shortage of supplies 
of heavy branded steers, which go into salable sole leather, 
advanced these %c. Cow hide sole leather is in more than 
sufficient supply, and difficult of sale. Native steers are 
steady at 16c. and light native cows from all points brought 
13%c., although it was reported that half of the quantity 
sold were desirable light average river-point hides. Previ- 
ously, these brought a premium up to 14c. Heavy native 
cows tend to drag, while branded cows sold, at least partly 
in combination with branded steers, at 138c. A packer carry- 
ing back salting of this selection emphatically refuses to sell 
at 13c. Rumors of sales of branded cows at 13%4c. were not 
confirmed. Packers generally enter the new year with sup- 
plies light. In branded steer trading, fair-sized lines of 
Colorados brought 14%c. and a few butt brands 15%éc., 
placing these within 4c. of the price of native steers. 

Country hides continue quiet, and demand in the packer 
market does not run to native cows. Chicago dealers con- 
tinue to hold extremes at 13%c., notwithstanding packer 
December light native cows selling on this basis. Buffs gen- 
erally are favored over extremes, with last sales at 11%c. 
and a tendency to hold these higher. 

In foreign markets, River Plate frigorifico heavy steers 
advanced to $40 gold basis, an equivalent of 18%c. to 18¥6c., 
ce. &f. sight credit per pound, and that market is oversold. 
Later, $40 apparently would not buy, and up to as high as 
$41.50 was asked. Common varieties of Latin-American dry 
hides are again quiet. 

Calfskins are generally well sold up, especially city stock, 
and the undertone is firm to stronger. New York city’s sold 
up to as high as $2.30 for 7 to 9 pounds, and one dealer 
claims to have obtained $1.85 for 5 to 7’s. The strength of 
the market is emphasized on these weights. The 9 to 12’s 
last made $2.75, while kips brought $3 for 12 to 17-pound 
veals and $2.95 for buttermilks, full prices, and heavy, 17- 
pound-and-up, advanced on sales up to $4.25. In the West, 
Chicago city’s are talked higher, but await further trading. 
Packers continue to bring 20%c.; thus far, attempts of 
sellers to obtain 21c. have been unsuccessful. Kips, West, 
are generally unchanged. 





Activity Lacking in Leather 
OLE leather has continued slow, but in Boston some activity 
developed in offal, principally in bellies. Little or nothing is 
passing in cut soles. There are reports of some shoe contracts being 
accepted at reductions in price, and that the manufacturers are loox- 
ing for proportionate concessions on leather. 

Trading in New York in sole leather is dull, and no activity is 
noted in Boston. Prices on factory and sole cutters’ backs are be- 
lieved to continue within the range of 42¢. to 47c., as to tannages, 
trim, weight, variety of hides, ete., and on bends from 47e. to 55¢. 
Sales reported at around the inside figures have been for stock not 
generally recognized as standard in quality. 

It is known that a good many ear-loads of bellies were moved 
in Boston, mostly on a basis of 25%c. for medium steers, with some 
claimed as bringing 1c. more; also some heavy steer beliies at 25c. 
and other heavy lots down to 23e. In New York, business is quiet. 
Some all No. 1 double rough shoulders, previously noted offered at 
41c., later sold at this figure. 

Upper leathers are seasonably quiet. There is talk of calf re- 
placing kid to some extent for Spring runs of women’s shoes. Reports 
are that increasing quantities of lightweight glace finish calf sold 
to Brooklyn producers of high-grade turns, and some believe this 
line will find increasing favor for the new season run. Side upper in 
New York sells slowly, as a number of stitchdown manufacturers 
supplied themselves with English tannages. Some trading went 
through in large spread domestic chrome sides at 17c. to 18c. for low 
grade, with the market for any sizable lots apparently at 22c., 20c. 
and 18c. for the three regular selections; in some quarters, 1c. to 2c. 
more is listed. Boston reports little occurring in patent leather to 
make this line any more satisfactory to tanners, and it is assumed 
that larger purchases of Northern section Southern hides, of fine 
grain, are for sport elk leather. 
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DRY GOODS MARKETS INACTIVE 


Prices, However, Hold Steadier Over the Turn 
of the Year—Output Curtailed 


VER the year-end, trading in dry goods was generally 

quiet, but with prices holding fairly steady. Indicaitons 
were noted of a moderate revival of interest in goods wanted 
soon after the first week in January, and buyers in the 
market were greater in number than in the preceding weeks. 
Raw materials in textiles showed more firmness as the year 
closed, but the chief purchases reported were in raw wool 
centers, where manufacturers have been covering more of 
their needs. 

Production of textiles was cut down sharply in some divi- 
sions over the year-end, the expectation being that reviving 
demands for goods will cause an early restoration of opera- 
tions. Considerable curtailment was brought about through 
cooperative effort to regulate the output and avoid accumu- 
lations during the normally quiet buying period. 

In wool goods, much interest is manifested in a revue to 
be staged in the New York markets next week by dress 
goods manufacturers, cutters, retail stores, dressmakers and 
couturiers; largely so because of the uses that may be made 
of new fabrics applied to styles of dress which mark a very 
radical change from those current in recent months, and 
affecting the yardage of material employed and the weight 
and character of the merchandise offered. To a large ex- 
tent, what is shown at this revue will affect silks, cottons, 
rayons and other textiles used for dress wear. 





Cotton Goods Prices Steadier 


OTTON goods markets were steadier. Print cloth sales were 

lighter this week, after sales a week ago in excess of production 
and for delivery in the first quarter of the year. Substantial gains 
in the volume of unfilled orders were reported. In narrow sheetings, 
trading was less active than in print cloths. Wide goods for me- 
chanical uses were dull and irregular. Tire fabric production is 
being increased a little in mills owned and operated by tire com- 
panies. Cotton duck was slow. More business was offered on some 
of the draperies and curtain materials. Towels were ordered well 
for special January sales, but transactions were at very low figures. 
Colored goods of the working-suit types are comfortably sold ahead. 
Fancy flannels for cutting-up purposes have sold for contract delivery 
in fair volume. New blanket lines will be displayed shortly for a 
new Fall season. 

Moderate duplicate orders for men’s Spring wear were received. 
The best sales of dress goods are in coverts, tweeds and soft-finished 
materials for Spring. Some wool goods mills have booked orders for 
special overcoating fabrics, and stocks of overcoatings were moved 
out at low figures in some instances to clean up inventories for the 
year. 

Raw silk markets have been somewhat steadier, but remain on 
a low basis. In the merchandising field, trading has been light. 
Merchants are optimistic concerning Spring business later on, but 
the recovery from the dulness and congestion in low-priced goods is 
expected to be slow. 

Although no changes in list prices for rayon have been made, 
distress lots of imported yarns, and seconds of domestic products, 
have been bought at substantial concessions by some mills. More 
than the usual yardage of rayon merchandise is wanted for early 
Spring delivery, principally crepes of various sorts. 





Better Shoe Business Expected.—‘raaing in footwear is 
naturally slack. It is inventory time, and the usual year-end 
sluggishness prevails. Expectations are that business will improve 
in January, and the style show in St. Louis, scheduled in another 
week, should give a better line on immediate prospects. New Eng- 
land reports concerning styles, are that simple designs predominate 
for women’s wear, with lasts slightly more pointed and patterns gen- 
erally not radically different from those of last year. Price. seems 
to be the first consideration, and buyers generally are seeking lower 
quotations. There are reports that some orders have been booked 
at reductions, and that manufacturers accepting these look for com- 
pensation in the leather market. Some advices indicate that factories 
turning out men’s lines are doing somewhat better, and several 
plants along the South Shore of Massachusetts have reopened cuttinz 
rooms after a layoff of one to four weeks. 





Fall River sales of print cloth yarn goods last week were under 
20,000 pieces. In the New York markets, sales ran ahead of the 
current ratio of output. 
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SOME COTTON OPTIONS HIGHER 


Chief Strength Develops in January Delivery 
—Activity in Trading Again Absent 


N a short week, due to Wednesday’s holiday, price move- 

ments in cotton were mainly confined within a narrow 
range. Up to Thursday’s closing, quotations on futures in 
the local market were either unaltered or were a little above 
last week’s final levels, the best showing being made by the 
January and October deliveries. A lack of active public 
participation in the trading again continued, while profes- 
sional operators apparently were disinclined to take an 
aggressive stand on either side of the account. The buying, 
however, rather outweighed the selling, with increased firm- 
ness developing during Thursday’s session. At that time, 
the January option was especially strong, in response to a 
scarcity of contracts, a better technical speculative position, 
higher spots in the South, and a demand from various 
sources, particularly the West. The purchases from that 
quarter were said to have represented additions to long 
holdings, and there was the further stimulus of short cover- 
ing. Moreover, news from domestic dry goods centers re- 
flected some improvement, while Manchester advices also had 
a more confident tone. Another factor which was helpful to 
the late rise of prices was an expectation that the world’s 
consumption of cotton will gain noticeably during the first 
half of 1930, and the tenor of annual business and financial 
reviews was cheerful. After Thursday’s early upturn in 
prices, a setback occurred which eliminated most of the ad- 
vance, except in the January delivery. That option closed 
the day at 17%c., or about $1 per bale higher, and there was 
a similar rise in the recent spot quotation. At 17.45c., how- 
ever, the New York spot price was $14 per bale below that of 
a year ago. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 












Sat. Mon. Tues. Wed. 
Ee Te tT 19:40. BE-A2 LTO Fins 
i eee ee eee eee 17.40 17.37 17.382 . 
| Terr Terr ere eee Te 17.63 17.61 17.56 
SC COT OT ECCT CT 17.81 17.77 17.73 
GEE A 506:00806 seer eecerew as 17.82 17.81 17.78 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 

Dec. 27 Dec. 28 Dec. 30 Dec. 31 Jan. 1 Jan. 2 
New Orleans, cents..... 17.11 17.06 17.01 areery 17.07 
New York, cents... 17.40 17.30 17.25 17.45 
Savannah, cents 17.06 17.01 17.07 17.15 
Galveston, cents. 17.40 17.35 17.30 17.45 
Memphis, cents..... 16.60 16.55 16.45 16.55 
Norfolk, cents....... 17.13 17.13 17.06 = cw wae 17.13 
Augusta, cents........+- 16.94 16.88 16.81 16.88 
Houston, cents........+- 17.3 17.25 17.25 17.00 
Little Rock, cents...... 16.28 16.35 16.28 16.40 
St. Louis, cents........ 16.00 16.25 16.50 16.50 
Dallas, cents........+-.. 16.35 16.30 16.30 16.35 

*Holiday 





Rayon Prospects for 1930 


OTENTIAL rayon production for 1930, as now foreseen by manu- 

facturers of competing textile fibers, is believed to indicate a very 
material lessening of the wide profit margins that have enabled the 
industry to expand marvellously from its own earnings. Nominally, 
prices are unchanged on the low levels established in the middle of 
last year, on a basis of approximately $1.15 per pound for the better 
grades of 150 deniers. © Actually, competition for business by im- 
porters and others has led to offerings as low as 90c. per pound. 

One rayon producer announces that it-will have accomplished the 
trebling of its volume of output in 1929. Two or three others fully 
expect to add to their already large production, from 5 to 10 per 
cent. in poundage, and very much more in relative values. 

On the Continent, the rayon industry has been passing through a 
period where profits have been wiped out for many concerns, and 
where others have found it necessary to shut down some plants or 
cease extending others or carrying out expansion plans that had 
been approved, and in some cases partly undertaken. 

The larger producers have been hiring the best procurable talent 
for the merchandising of the rayon yarns, as well as for the devel- 
opment of new outlets. In a single large cotton mill center, more 
than 30 per cent. of the yardage of goods now produced consists of 
all-rayon, or part-rayon fabrics. Nothing is in sight to indicate 
that knitters will continue to abandon the position they occupy as 
the largest consumers of the chemical fiber yarns used in the textile 
manufacturing field. 





The Nashua Mfg. Co., Nashua, N. H., and the United States Fin- 
ishing Company, declared quarterly dividends of 1% per cent. 
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January 4, 1930 


IRREGULAR STOCK PRICE TREND 
Early Considerable Advance Followed by Re- 


action—Trading Comparatively Moderate 


RICE trends on the New York Stock Exchange were 

irregular in the holiday week now ending. The market 
remained quiet during most sessions, with the turnover of 
moderate proportions and the customary year-end influences 
causing mild and unimportant movements in share prices. 
Something of a year-end demonstration was, however, staged 
on the final day of 1929, with the market pointed definitely 
upward throughout the session. Leading stocks in the steel, 
chemical and utility industries showed the largest gains, 
while fractional advances were the rule in the remainder of 
the list. Other trading periods were marked by small move- 
ments in both directions, giving the market much the ap- 
pearance of the preceding week’s. There is apparently a dis- 
position on the part of the trading fraternity to await more 
definite indications of the turn likely to be taken by the 
business situation before making large-scale commitments. 
Some pool operations are still in progress, but their efforts 
have attracted little following and they have resulted in no 
great changes in prices. 

Fundamental conditions in the stock market are, of course, 
sounder at present than they have been for many months. 
Speculative holdings were liquidated in a torrent during 
October and November, and the weekly reports of brokers’ 
loans indicate that they are not being built up again. Some 
question remains, however, of the amount of liquidation that 
the market will still be called upon to take. Transactions 
dictated by tax considerations were plentiful this week, and 
exercised a considerable effect on the market. Tax-selling 
to establish losses for income tax purposes was probably 
larger this past year-end than ever before, as the prevailing 
conditions gave holders their best opportunity in years to re- 
value their securities. Confirmation of this factor in the 
market was seen in an immense amount of cash business on 
the final day. 

Bond prices also were irregular this week, as the year-end 
influences react materially on fixed-income securities. Busi- 
ness slumped sharply in the final days of 1929, and remained 
quiet in all sessions. The higher tendency of money rates 
and the liquidation of prime securities by corporations that 
need cash for year-end interest and dividend payments acted 
as a drag on the bond market. On the other hand, the out- 
look for bonds is better than it was at any time in 1929, and 
some steady buying by wealthy individuals, institutions and 
estates helped bolster the market and prevent a decline. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railroad ...... 115.35 106.64 106.60 107.30 *...... 107.32 107.23 
Industrial ..... 196.63 189.36 190.24 191.03 ...... 190.36 190.48 
Gas & Traction. 153.03 150.80 150.20 151.97 ...... 151.45 151.32 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last y¢ar as follows: 





Week Ending 7—Stocks——Shar -————— Bonds ———_,, 

Jan. 3, 1930 This Week Last Yea This Week Last Year 
BOtRROF 0s cc csveecccccs 1,634,500 2,686,8 $5,499,000 $7,002,000 
MomGay occ ccccvcccccses 4,159,900  4,887,6 10,420,000 9,458,000 
DOOOGRF ccccccecsssccece Ts Wieeseske Tend Mesncicses 
Wednesday ..... rr Cnr ae 5,458,610 sovetecee 2004000 
TRUPOGAF oc ccccccccccce 2,932,700 5,095,580 ~ 7,581,000 11,996,000 
PIGRY wccccccess peieteuies 2,450,000 5,525,700 8,753,000 11,282,000 
ORR oe 00% errr 13,854,200 22,654,290 $39,624,000 $49,742,000 

*Holiday 





Comparison of Car Loadings 


OADING of revenue freight for the week ended on December 21 

totaled 842,483 cars, the car service division of the American Rail- 
way Association announced. Compared with the aggregate for the 
corresponding week in 1928, this was a decrease of 58,137 cars, but 
an increase of 12,673 cars over the figures for the same week in 
1927. The total for the week of December 21 was a reduction of 
80,757 cars from that of the preceding week. 

Grain and grain products loading for the week totaled 386,167 
ears, a reduction of 7,008 from the aggregate for 1928. In the 
Western districts alone, grain and grain products loading amounted 
to 26,046 cars, a reduction of 4,241. 


Week 1929 1928 1927 1926 
OS OS 4: Ee AO Fe 842,483 900,620 829,810 768,040 
ee SAR 923,240 963,668 868,750 944,396 
NS Oe Ore eer 936,825 984,773 877,676 992,455 
November 80...-cccscsccsecs 837,107 899,78 918,487 1,051,219 
| Sener ier er 950,280 1,029,237 840,642 937,844 
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The Fur Trade in Canada 


WINNIPEG.—During the past year the fur business has 
undergone a process of readjustment, there being a decided 
reduction in princes ranging from 15 to 30 per cent. and 
covering all lines except a few specials in which the supply 
is limited. The opinion is expressed, however, that this 
process of readjustment in prices has reached its level, and 
even now there appears a slight tendency for prices to im- 
prove somewhat. As a whole, the trade is considered on a 
sound basis, there is an increasing demand for furs all over 
America and Europe, with Canada one of the chief sources 
of supply both of wild and domestic furs. Winnipeg is 
favorably located for controlling a fairly large share of this 
trade. 

As to the catch, this appears somewhat short and not so 
good as last year, although there seems to be no decided 
shortage of good furs. The quality is good—better perhaps 
than it was last year. 

There have been some failures in this line in the larger 
centers in Canada and the United States, but these are 
attributed to outside influences rather than to any basically 
wrong condition in the trade itself. Dealers in Winnipeg, 
both wholesale and retail, express confidence in the future. 
Funds appear available for the requirements of the trade 
and its proper expansion. 

Retail trade in Winnipeg has enjoyed an average year. 
In fact, the total number of garments sold exceeds that of 
last year, but these average much lower in price, and the 
cheaper lines have been in demand. 

Of recent years, fur farming has become a recognized in- 
dustry in Manitoba and the West. This is especially true 
of fox farming, which already has reached commercial pro- 
duction. Other lines are being undertaken, and there is a 
good demand for breeding stock. As the demand for furs 
increases, the wild catch decreases through limitation of the 
natural preserves, it is confidently expected that domestic 
supply will satisfy the demand. 





Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. .-. 1.26% 1.27% °.... wena sees 
March 1.82% 1.32% 1.30% 1.30% 
May 1.3554 1.36% 1.34% 1.845% 





Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
8914 86% 85% we as 
93 92% 925 92 91% 
955% 95% 95% 95% 95 





Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
1 SR Pee eC ‘“ 465% 441 48% aces és as 
PE ia cic da gececeass 48% 47% 48 ceud 48 47% 
WD cvéccesesivedseceue 495% 49 40% cece 49% 491% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Tues. Wed. Thurs. Fri. 
Dee; eas 1.06% .... Pere ae 
March .. 1.06% cave 1.04% 1.04% 
May .... 1.08% cece 1.0256 1.034, 





The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 








last year: Pe | ene flour, _———Corn———, 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 
a: | Ce 544,000 353,000 17,000 i cn ee 
Saturday ....... 444,000 205,000 12,000 Ban OOe Soins 
MOMGRY 2c ctece 952,000 278,000 31,000 po 
bee 613,000 152,000 10,000 Eerereee éaetene 
Wednesday .... WiGasgkhcs | ahem! Ulaaeees seucasveed oréslasee 
yy re 1,081,000 325,000 5,000 SOI Oe sn nodex 
Total ........ 3,634,000 1,313,000 75,000 7,912,000 —-«.. . . .. 
Last yeGr......+< 4,430,000 2,708,000 124,000 8,321,000 1,155,000 
*Holiday 





A $2,000,000 installation of linoleum machinery is to be made in 
the Province of Quebec by a Scotch concern, and with the assistance 
of a Canadian power company. 


Some of the large cotton goods selling agencies are predicting that 
the volume of curtailment of production during January will average 
25 per cent. of capacity, in consequence of arrangements already made 
and announced. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


stock prices are at bottom and will show advances soon. 
The same condition is noticeable in special cutting. While 
there has been no material change in the water markets, 
they are in a more favorable position than heretofore. The 
car material demand also is promising. The pine market 
continues quiet, but the mills have carried out a production 
regulation program and stocks are not unusually heavy. 
There has been no improvement in the red cedar shingle 
market. Many mills are idle and production is expected to 
be light for some time. 

Export wheat trading revived during the week and about 
750,000 bushels were sold for early shipment to Europe. 
Farmers still are holding 40 per cent. of the crop, and many 
are joining the co-operative movement. Winter wheat was 
materially improved by general rains in the last half of 
December. The acreage in Oregon is 896,000 acres, or 28,000 
acres less than was planted the previous Fall. Final figures 
on the 1929 wheat crop of the State are 23,114,000 bushels, 
valued at $25,554,000, as compared with 23,310,000 bushels, 
worth $24,083,000, in 1928. 

The total apple crop of the State, as finally estimated, 1s 
4,000,000 boxes, which compares with 7,600,000 boxes last 
year, and the pear crop is 2,356,000 boxes, against 2,700,000 
boxes in 1928. Dried prunes amounted to 58,000,000 pounds 
in Oregon and in the previous year only 8,000,000 pounds. 
The total value of the seventeen most important field and 
fruit crops of the State in 1929 was $93,859,000, a gain of 
14.2 per cent. over the total of 1928. 


SAN FRANCISCO.—Business for the week was charac- 
teristic of the holiday season, attention being given to in- 
ventories and to adjustments, to clearing stocks and price 
reductions. Reports on the amount of holiday business done 
are not uniform, as there were recessions in luxury lines 
and steadiness in chain-store and mail-order sales. Depart- 
ment stores report a greater number of transactions, but 
averaging. smaller in amount, indicating a reduced buying 
power this year. However, some of these stores, represent- 
ing great aggregating of capital, are now trying less to in- 
crease volume at the exvense of profit, and are abandoning 
unprofitable lines or departments that have not made good. 

Rural conditions show signs of improvement, with evident 
increase of farm work. However, road men are going to 
start out later than usual, in order to give the country mer- 
chant time to check up and form a definite idea of approach- 
ing seasonal needs. 

Fire insurance premiums for San Francisco during the 
first half of 1929 totaled $3,236,977, or 13 per cent. increase 
over those for the latter half of 1928, and in spite of sukse- 
quent rate reductions, total premiums for the year expected 
to exceed $6,000,000. 

Twenty-eight new building and loan associations were 
authorized for California during the year, bringing the 
total in the State to 233. With some 118,622 loans in force, 
aggregating $170,254,012, an increase of $44,951,969 is 
indicated, and about $80,000,000, or nearly double the amount 
of the increase, has been new money made available for 
building loans through the growth of these associations. 

Annual statements for banks of this district are reported 
likely to show good earnings for the year, in face of declin- 
ing debits during the last few months. Abnormal specu- 
lative conditions during the greater part of the year created 
a steady demand for loans, and although local banks 
followed a conservative course, the prevailing rates ‘for 
time and call money enabled them to make satisfactory 
profits. 





Some grades of raw silk were offered in the markets last week at 
the lowest prices quoted in some years. 

Group meetings of cotton goods manufacturers are to be held this 
month, and it is hoped that $250,000 may be subscribed for advertis- 
ing and popularizing cotton fabrics and developing new uses for 
them. 

The observance of prolonged year-end holidays in Calcutta slowed 
up burlap trade in this market, but it was still possible to secure spot 
and afloat merchandise at prices below quotations for shipment goods 
from Calcutta. 
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Radio Trade in Northwest 


TWIN CITIES (St. Paul-Minneapolis).—The radio indus- 
try is undergoing a considerable change, according to reports 
received from manufacturers, jobbers and dealers. During 
the current year production reached a point in excess of the 
buying demand at the prevailing prices. In some instances 
locally, the volume manufactured went as high as 150 per 
cent. in excess of the total of a year ago. Prices held firm 
until recently, when they declined, following an abrupt col- 
lapse of demand. 

Local manufacturers anticipated this condition, and their 
jobbers and dealers are closely sold out. Other local dealers 
selling sets manufactured in outside factories are carrying 
heavy stocks, and are offering price concessions in an effort 
to make sales, but are not meeting with much success. 

In some instances, local dealers ‘have been advised by out- 
side manufacturers that the factory will absorb part of the 
loss in moving the merchandise, but the prospect is that 
many local dealers will suffer substantial losses. Many sets 
have been sold with only a small down payment, and the 
purchasers have defaulted in their instalments, returning 
the sets, in expectation of being able, at a later date, to pur- 
chase improved sets at lower prices. 





Pacific Coast Paper Trade 


LOS ANGELES.—Distributors of paper in this territory 
report, sales this year slightly under those of 1928. Profits 
were, in most instances, better, due to reductions in overhead 
and to the more careful handling of credits. Smaller profits 
were realized in coarse papers, but satisfactory profits were 
maintained on fine papers and stationery. 

The general credit situation has shown an improvement 
over the past year, due to the cooperation of the larger dis- 
tributors to eliminate undesirable accounts, and to the educa- 
tion of the printers in getting a fair profit on their business. 
Inventories are somewhat smaller than at this time last year. 


PORTLAND.—Wholesale distributors of paper report a 
volume of business about equal to last year’s. An increase 
was anticipated and up to two months ago gains were shown, 
but in the closing period of the year sales were checked by a 
moderate slowing down in many lines of mercantile business, 
attributed to the course of the stock market. With conditions 
in this territory fundamentally sound, it is believed the 
effect of this will be of brief duration, and that late in the 
Spring there will be a pronounced improvement. The steady 
growth of the paper manufacturing and pulp industries is 
becoming each year a more important factor in the develop- 
ment of the Pacific Northwest. Paper prices, on the whole, 
are steady, and not materially changed from those of the 
previous season. 





Reserve Board’s Condition Statement 


Seve Federal Reserve Board’s condition statement of weekly report- 

ing member banks in leading cities on December 24 shows de- 
creases for the week of $79,000,000 in net demand deposits and of 
$21,000,000 in government deposits, and increases of $61,000,000 in 
time deposits and of $34,000,000 in borrowings from Federal Reserve 
3anks. Total loans and investments show no net change for the 
week. 

Loans on securities increased $33,000,000 at all reporting banks, 
$19,000,000 in the New York district, $10,000,000 in the Boston 
district, $9,000,000 in the San Francisco district and $6,000,000 
in the Cleveland district. “All other” loans declined $45,000,000 
at all reporting banks, $48,000,000 in the New York district, $11,- 
000,000 in the Chicago district and $6.000,000 each in the Philadel- 
phia and Cleveland districts, and increased $36,000,000 in the San 
Francisco district. 

Holdings of United States Government securities increased $14,- 
000,000 in the San Francisco district, and declined $24,000,000 in 
the New York district and $23,000,000 at all reporting banks. Hold- 
ings of other securities increased $21,000,000 in the San Francisco 
district, $9,000,000 in the Boston district and $35,000,000 at all 
reporting banks. 

The principal changes in borrowings from Federal Reserve Banks 
for the week comprise increases of $36,000,000 at the Federal Re- 
serve Bank of Chicago, $21,000,000 at New York and $7,000,000 at 
Boston, and decreases of $21,000,000 at San Francisco and $8,000,- 
000 at Minneapolis. 
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SURVEY OF BUILDING INDUSTRY 


(Continued from page 8) 


NORFOLK.—While general building activities show a 
decrease of about 21 per cent. from those of the correspond- 
ing period of last year, one or two large projects helped 
maintain a healthy balance, and prospects for the coming 
year are good. Present work of any magnitude centers in 
a church, a school building, and in the remodeling of an office 
building at a cost of about $500,000. Work has begun on a 
$225,000 plant for an oil company, and a contract for a 
bridge has just been let at $215,000. Labor is plentiful in 
every line, with a more than normal surplus in some branches 
of the building trades. Recent reduction in interest rates 
has created a better tone in the real estate market, and 
ample funds are in sight for contemplated expansion. 
Dealers have been working off surplus stocks for several 
months, and present stocks, while ample for immediate re- 
quirements, are at a minimum. Prices are firm. 


RICHMOND.—Customary seasonal inactivity prevails in 
the local building trade. This is accentuated by a surplus of 
residential structures and by recent unfavorable money 
factors. Despite these conditions, total volume of building 
permits in 1929 will nearly approximate that of last year. 
Smaller residential construction has been offset by several 
large commercial projects, such as hotels, office buildings 
and railroad terminal expansion. While these either have 
been completed or nearly so, other large projects already 
have been announced for 1930, including tobacco factories 
and various public institutions. 

Temporarily, at least, there is an oversupply of all classes 
of labor in the building trades, but wage scales remain un- 
changed, except a slight reduction in the pay of unskilled 
workmen. Real estate developers continue to experience 
difficulty in financing improvements, and mortgage com- 
panies are much more conservative in appraisals for loan 
purposes. 

In the face of the present poor demand, material prices 
are unchanged, and about equal to those of a year ago. 
Supplies of all kinds are plentiful. A feature of interest is 
the recent introduction of various building improvements on 
an instalment payment plan. Early building activity in 
1930 probably will be limited, but it is pointed out that im- 
provement in the bond market and other readjustments will 
result in increasing volume during the Spring months. 


MEMPHIS.—Conditions in the building industry are gen- 
erally regarded as healthy, although activity has been on a 
reduced scale for several months. The completion of several 
larger projects, started or planned during the previous year, 


without proportionate ones to take their place, has resulted 
in skilled workers having reduced activity, with consequent 
shading of costs. Plans, however, are under way for several 
fairly large projects, and the outlook generally is considered 
a bit more cheerful for the Spring. 

There has been a slowing down of building in residences 
and apartments, but a recent survey of the city by the real 
estate dealers’ association showed no burdensome supply of 
unoccupied property, and that construction had not reached 
the stage of having been overdone. Prospects are better for 
commercial and public works construction than in other lines, 
with indications of much remodeling. As the territory con- 
tiguous to this city had an unusually good yield of cotton 
the past season and collections were the best in years, it is 
believed that the better financial conditions will mean ex- 
pansion of building during the coming year. 

Average costs show little change, although some materials 
are higher, chief among such is cement, prices of which are 
now up 20 to 25 per cent. Lumber prices are expected to 
show some advance shortly from low prices resultant from 
the prolonged spell of dulness and oversupply. Hardware is 
called steady, but no changes are reported. The fact that 
materials are steady and expected to work higher already is 
inducing more interest in going ahead with building, in order 
to avoid the expected higher costs. 

There is no trouble in financing plans, except those of a 
purely speculative nature, which are subject to close scrutiny. 
Rates are locally without appreciable change, but lower 
rates since the stock market crash make it easier to get them 
through. Large projects for highway construction during 
the year will mean employment for much labor and the use 
of large quantities of certain materials. 


YOUNGSTOWN.—While the building industry generally 
has shown a decreased volume in the last quarte1 of the year, 
in comparison with that of 1928, several industrial building 
projects are to be started early in the new year. Recently, 
a million-dollar banking house was completed, which repre- 
sented the outstanding single unit of construction of late 
months. Permits have been granted for the erection of a 
steel plant and pottery in the Valley representing a cost of 
$3,000,000 or $4,000,000, which projects are expected to be 
under way in the very near future. 

The usual amount of steel mill additions continues, as well 
as a reasonable amount of home construction. Office and 
business building permits were issued recently aggregating 
several hundred thousand dollars, which indicates the normal 
construction of that line for this season of the year. Labor 
is plentiful at former wages, and, while money continues 
tight, when available, the usual 7 and 8 per cent. interest 
rates prevail. 
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Department store buyers and purchasing 
agents for large consumers of textiles have 
been confining purchases to immediate needs, 
and have been slow to renew contract buying. 

A proposition is now before members of 
the Burlap Exchange of this city to trade 
in futures of jute, hemp and sugar bags of 
specifie grades. 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Séc’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





DIVIDEND NOTICE 





INTERNATIONAL PAPER AND POWER 
COMPANY 


Boston, Mass., December 11, 1929 

The Board of Directors has declared a regular 
quarterly dividend of 1%% on the 7% Preferred 
Stock of this Company and a regular quarterly 
dividend of 1%% on the 6% Preferred Stock of 
this Company, payable January 15th, 1930, to 
holders of record at the close of business December 
26th, 1929. Checks to be mailed. Transfer books 
will not close. 

R. G. LADD, Assistant Treasurer 





THE NECESSITY OF 
CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 
100 Sth Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McFADDEN, President 
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DETERMINING CREDIT RISKS 


is a business for experts 


HE business of making available accurate and reliable credit 
information is today one of the most important functions 
conducted for the benefit and assistance of traders the world over. 
Each business day sees thousands of dollars’ worth of merchandise 
shipped upon which no payment will ever be made, or upon which only 
a small fraction of the full amount will be collected. 


To neglect the simple precaution of having at your command the 
facilities of R. G. Dun & Co., is to court recurring cases of defaulted 
payments through lack of full information regarding your customer’s 
financial responsibility. Eiven though some of your customers have 
been trading with you many years, and their antecedents favorable, it 
would be prudent to get a credit report at regular intervals, for time 
and conditions change many businesses. 


The cost of having at your command the facilities of R. G. Dun & 
Co., is trifling compared with the service it renders daily. There is 
an office of R. G. Dun & Co. near you, write to it today for full infor- 
mation. 


R. G. DUN & CO. 


290 Broadway, New York City 


Branches in 256 cities 
throughout the world 














